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CIVIL WAR IN AUSTRIA 


THE civil war which broke out in Austria on Monday is 
still being waged as we go to press. The immediate issue 
i not in doubt; nor, unfortunately, is there any doubt 
whatever of the violence and ferocity of the struggle and 
the extent and intensity of the suffering inflicted—and this 
to a large extent upon women and children who were no 
more responsible for the catastrophe than they were 
immune from its appalling consequences. 

The fighting began at Linz, the capital of Upper Austria, 
where, according to the Austrian Government’s account, 
the public authorities were received with rifle-fire when they 
were attempting to occupy the local Social-Democratic 
Party headquarters. Whoever may prove to have fired the 
first shot at Linz on Monday, it is not disputed that the 
Vice-Chancellor, Major Fey, who was in control of the 
Austrian Government during the absence of Dr. Dollfuss 
in Budapest, persuaded his colleagues to take immediate 
forcible action against the Social-Democratic Party 
throughout the country. Martial law was proclaimed in 
five out of the nine provinces of the Federal Republic— 
that is, in Upper and Lower Austria, in Styria and 
Carinthia, and in Vienna (which is not only the capital of 
the Republic but is also a Federal province). Troops were 
concentrated upon Vienna—which is by far the largest 
centre of urban industrial population in Austria; the heart 
of the city was occupied rapidly and with little resistance; 
and the Social-Democratic administration of the Province 
and the municipality was forcibly deposed and replaced by 
the Government’s nominees. This, however, was only the 
beginning of the strife and destruction; for the Social- 
Democrats thereafter put up an armed, organised and 
determined resistance in a number of those great work- 
men’s tenements which have been erected since the end of 
the war, on the initiative of the Viennese Social-Democratic 
administration, in the suburbs of Vienna. The fighting has 
been intense all round the circumference of the city, but 
flercest of all in the suburb of Floridsdorf, on the left bank 
of the Danube, where the Social-Democrats momentarily 
secured military control. The Social-Democratic resistance 
in the smaller industrial towns—e.g., in Linz, where the 
fighting began, and in Graz, the capital of Styria—has also 
been much more effective than had been expected. In 


order to break this resistance, the Government have been 
constrained to bring light and heavy artillery into action, 
without regard to the indiscriminate destruction of life and 
property which this has involved; and from the outset the 
Government has employed, in large numbers, the Heim- 
wehr—that is to say, the Austrian Fascist private army 
which the Dollfuss Government have not only tolerated but 
encouraged, while they have banned and driven under- 
ground the former Social-Democratic private army, or 
Schutzbund. In effect, this week’s fighting has been a 
private war between the Heimwehr and the Schutzbund, 
with the Government of the country misusing its force and 
authority to aid one set of combatants—as Athena aided 
Achilles in his dual with Hector—in a lawless struggle 
which it ought never to have countenanced. 

The first—and probably the most important—impression 
that these terrible events in Austria make upon English 
observers is a nightmare feeling that the foundations of 
civilisation are giving way under our feet. It is true that, 
since August, 1914, we have repeatedly had the shock of 
seeing crimes committed which we had fondly regarded as 
being no longer conceivable in the bosom of our latter-day 
Western society; but this week’s events in Austria have 
opened up further vistas of the abyss. The horrors com- 
mitted in international warfare—which is still a recognised 
institution, however great an anachronism—are less dis- 
concerting than the horrors committed in civil warfare 
between private armies: a barbarism that has been out- 
lawed by the public law and private conscience of our 
Western world for more than four centuries. And the 
recrudescence of a long-condemned barbarism this week 
has not occurred on the outskirts of civilisation: not in 
Russia or Roumania, or even in Ireland or Chicago or 
Ostelbisch Prussia, but in Austria, which is as near the 
heart of Western civilisation as France or the Netherlands 
or England. If these things can happen in Austria, then 
no country in the world can flatter itself it isimmune. The 
private possession of arms and private organisation of 
armed force has now to be taken as seriously, and opposed 
as strenuously, by men of good will as it was opposed by 
the Church in the Middle Ages—into which our Western 
world is now threatening to relapse. Above all, in this 
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country, where the habit of non-violence in civic relations 
has been maintained now for several centuries, it is of 
momentous importance that we should safeguard this 
precious heritage. 

A second reflection that the Austrian tragedy suggests is 
the wantonness of the partisans who precipitated the catas- 
trophe. And here we may say frankly that, whoever may 
have fired the first shot, we feel clear that the Heimwehr 
were morally the aggressors. In the Austrian struggle 
against Nazidom, which was obviously a major pur- 
pose of the Dollfuss regime, it is the Social-Democrats who 
have repeatedly offered collaboration and the Fascists who 
have repeatedly rejected or evaded it. It is the Fascists 
who have encroached further and further upon a demo- 
cratic constitution which the Social Democrats have merely 
sought to defend. It is the Heimwehr who have been openly 
arming and organising for war with the encouragement of 
the Federal Government, while the Social-Democratic 
Schutzbund has been suppressed, and with it the demo- 
cratic institutions and Government of Austria. 


Let us briefly recall the social and historical background 
of this week’s savage struggle. The armed forces that have 
been in fratricidal conflict represent two sharply contrasted 
elements in post-war Austria’s national life: on the one side 
the conservative Catholic population of the rural districts, 
which account for eight out of nine provinces, and perhaps 
two out of every three inhabitants of the country, and, on 
the other side, the Socialist anti-clerical population of the 
great urban centre of Vienna. The countryside reflects 
Austria as she would have been if she had never risen to 
political greatness; Vienna is the legacy of Austria’s historic 
role, for four centuries ending in 1918, as the small nucleus 
of a very large empire. 

The division of the Austrian people into two mutually 
antipathetic nations is real and acute—and in so small a 
country, harbouring so great a city as Vienna, the awkward- 
ness of this situation is unquestionable. Yet, from the 
moment of the break up of the Habsburg monarchy in 
1918 down to the present week, the Austrians have dis- 
played their capacity for civilisation at their persistent 
success—amid distracting political and economic anxieties— 
in finding a modus vivendi between a Socialist Vienna and 
a Conservative countryside. For more than a decade the 
Viennese Social-Democrats have never attempted to impose 
their domination upon the Federal Government, and recipro- 
cally the rural Conservatives have left the local government 
of the province and municipality of Vienna in the Social- 
Democrats’ hands. The overthrow of this arrangement this 
week is wanton because for all these years the balance, 
difficult and delicate though it was, has been made to work 
successfully. Both sides have contrived to maintain an 
equipoise which circumstances have forced upon them. And 
even in Vienna, which was their recognised preserve, the 
Social-Democrats have not abused an authority which came 
to them legitimately through democratic institutions of 
majority rule. In a number of details their policy may have 
been irksome to the bourgeoisie and sometimes economically 
unwise; but they have never run amok or sought to estab- 
lish a tyrannical class-dictatorship, and they have to their 
credit certain social achievements of which the whole 
western world ought to be proud. Post-war Socialist Vienna 
shares with post-war bourgeois Amsterdam the distinction 
of having been the pioneer city in housing the working class 
as it ought to be housed everywhere. And the partial deface- 
ment and destruction of the great post-war working-class 
tenements on the outskirts of Vienna, by artillery during 
this week’s fighting, is as portentous in its symbolic signi- 
ficance as in its actual barbarity. 

As we write, the fighting seems to be dying down—at a 
cost of perhaps 2,000 deaths and an unknown number of 
wounds and other casualties among civilians as well as com- 
batants. And now the executions have begun—the first 
Social-Democratic prisoner to be hanged being a gravely- 
wounded man. In Major Fey, we see re-emerging an old 
Imperial-Austrian tradition of frightfulness—associated 
with such names as Radetzky and Haynau. 

And now with what countenance will this unmasked 
Haynau-faced Fascist Austria present her plea against a 
Hitler-faced Germany before the League of Nations? We 
have some sympathy for Dr. Dollfuss; for we do not believe 
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that he willed this week’s catastrophe. It was precipitate 
while he was in Hungary; and since his return he seems to 
have done his best (which can be little, in the circyp. 
stances) to stop the bloodshed and seek some kind oj 
amnesty and appeasement. But Dr. Dollfuss has had to 
acquiesce in his henchmen’s fait accompli and thereby to 
assume his share of responsibility for civil war. Is this an 
Austria for whose continued independence the enlightened 
Powers of the West can wrestle in the name of liberty and 
lawful right? Morally, the Austrian Fascists have given 
away their case, before they have presented it officially, to 
the Austrian Nazis and to their patrons in the Reich. | 
is significant that on both sides of the Austro-German 
frontier this week the Nazis have discreetly lain low— 
watching the Heimwehr who have been fighting their battles 
for them in Austria. 

This week’s coup is in no sense the reflection of a 
widespread uprising on the part of the easy-going Austrian 
people, for Dr. Dollfuss and his Heimwehr allies un- 
doubtedly represent a minority only of the country. His 
position will remain precarious in the extreme unless he can 
enlist in his support a much wider measure of popular 
support. If, as the Nazis confidently believe, it is only a 
matter of time before the Government falls under their 
domination, Austria’s problem will even then not be solved: 
for, apart from the international complications that might 
ensue, the task of appeasing Vienna’s social democracy 
still remains. Unlike its German counterpart, this move- 
ment was not a discredited survival, but was one which had 
achieved much and—as this week’s events prove—had re- 
tained the loyalty of its adherents. And so far as can be 
seen, Nazidom has nothing to offer to Vienna save the 
loss of liberty. Whoever aspires to rule in Austria must 
come to terms not merely with agrarian Austria but also 
with the great urban population in and around the citv of 
Vienna. 


STOCK EXCHANGE CONTROL 


REGULATION of the Stock Exchange has from the start 
occupied a prominent place in President Roosevelt's pro- 
gramme of reforms. The ‘‘ New Deal ’’—that vague mani- 
iestation of discontent—was much more closely identified 
by most of the millions who elected him President with the 
punishment and control of Wall Street than with the other 
ineasures which have subsequently been enacted; it is not 
very far from the truth to say that Mr Roosevelt was carried 
into office on a tide of resentment and disgust with Wall 
Street and all that it stood for during the ‘twenties. This 
feeling of indignation, already strong twelve months ago, 
has been heightened by the revelations extracted by Con- 
gressional Committees of the methods of High Finance in 
the boom years. The Securities Act passed last summer 
and designed to regulate the new issues market was only a 
first instalment, and it was made clear by the President at 
the time that it would be followed by a measure to regulate 
the Stock Exchanges, the markets for old issues. ; 

This Bill has now been introduced into Congress, and it 
is immediately apparent that the passage of time has not 
led to any softening of heart towards the financial com- 
munity. To the denizens of Wall Street, indeed, it must 
seem that their enemies have been waiting only to get their 
pincers red hot and to bring their oil to the boil, for the 
provisions of the Bill are extremely severe. It has been 
made clear that the Bill is not an Administration Bill, in 
the sense that its details have not been approved by the 
President. But though it is subject to amendment in Con- 
gress, there is no doubt that its main outlines have the 
President’s support and that it will be very acceptable to 
the country at large. ca 

The manifold provisions of the Bill can be summarise 
under four main heads. In the first place, an attempt |s 
made to do away with speculative buying and selling © 
securities on small margins. A minimum cash margin of at 
least 60 per cent. for all purchases is laid down, with power 
for the Federal Trade Commission to raise the proportion of 
cash whenever speculation for the rise threatens to get out 
of hand. Speculation is also to be checked by limiting 
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stock Exchange borrowing (‘‘ brokers’ loans ’’) in a variety 
of ways, While ‘* short selling '’ is to be allowed only in 
accordance with regulations made by the Federal Trade 
Commission. Secondly, there is a variety of provisions 
prohibiting the manipulation of the market. Washed sales 
ipurchase and sale of the same shares by the same 
person), matched orders (orders to buy and sell given at 
the same time), the spreading of rumours, the pegging ot 
prices, trading in options, pools, corners—the whole list of 
devices of the professional manipulator—are prohibited en- 
rely. Thirdly, speculation by those who have inside infor- 
mation is forbidden. The directors, officers and principal 
shareholders of corporations are to disclose their holdings 
and dealings; they are forbidden to buy on margin or to 
gll short the securities of their corporations; and any specu- 
lative profits they may make thereby are recoverable by the 
corporation on the suit of any stockholder. Elaborate pro- 
visions are included for preventing evasion of these pro- 
hibitions by the use of dummy corporations. Finally, 
there are general provisions for the control of all 
exchanges by the Federal Trade Commission. 

This is clearly a thoroughgoing attempt to clean the 
business of investment of the abuses which have grown up 
around it. In his message the President expressed the 
belief that the security and commodity exchanges “‘ are 
necessary and of definite value to our commercial and agri- 
cultural life,’’ but he continued that ‘‘ it should be our 
national policy to restrict as far as possible the use of these 
exchanges for purely speculative transactions.’’ Nobody 
will be disposed to deny that he has attempted to match his 
words with action. Nor will many disinterested persons be 
found to criticise his purposes. Manipulation of markets 
has an ugly sound for the outsider, and any attempt to 
profit by inside information has long been regarded as bad 
business ethics. The fight will therefore concentrate on the 
attempt to abolish speculation as such. 

The case for speculation is familiar and need not be de- 
veloped here. It is the function of the speculator to antici- 
pate movements of prices, and in so far as he does so, he 
lessens the amplitude of fluctuations. Moreover, the volume 
of his transactions helps to make a wide market in which the 
genuine investor can buy or sell without turning the market 
against him. But these are arguments in favour of the 
successful professional speculator. They have some appli- 
cation to persons such as stock jobbers on the London Stock 
Exchange. They have no application to the ‘‘ wolves of 
Wall Street,’’ and still less to the ignorant, improvident, 
credulous outsider. The ideal course of action would there- 
fore seem to be to attempt to distinguish the professional 
speculator who uses his skill in forestalling economic trends 
and performs the socially useful function of “‘ making a 
market ’’ from the predatory gambler whose only aim is 
to profit by other people’s mistakes; to encourage the 
former and prohibit the latter. But such a distinction 
would be difficult, if not impossible. Alternatively, most 
Americans in their present mood would willingly sacrifice 
the benefits of speculation altogether if that were the only 
way of getting rid of the evils to which it has led. But 
the present Bill does not take either of these logical courses. 
It makes no attempt to discriminate between the minority 
of useful speculations and the majority of socially harmful 
gambles. It does not facilitate the former or prohibit the 
latter; it makes either variety equally difficult. 

We have, therefore, much more sympathy with the Bill's 
purposes than confidence in the efficacy of its provisions. 
New York has always been much more of a speculator’s 
and a manipulator’s market than London, but the reason 
for the difference has not lain in any laxity of regulations in 
New York. In many ways speculation is far easier in 
London than in New York; our fortnightly settlement, for 
example, is equivalent, for many transactions, to dealing on 
no cash margin at all. The fact that the New York Stock 
Exchange has always been a gambler’s casino as much as 
an investor’s market place can be explained only by the 
different popular attitude towards investment and by the 
whole structure of the financial system of the United States. 
Popular psychology cannot be affected by legislation; no 
Exchange Regulation Act, however severe, will prevent the 
average American from wishing to have a fling on Wall 
Street when the next boom comes. The intimate relation- 
ship between the banks and the Stock Exchange might be 


‘ 


broken, but this Bill makes no attempt to do so. A total 
prohibition of speculation on the Stock Exchange by every 
bank director or bank official, for example, might prove 
much more efficacious than all the restrictions now pro- 
posed. There are other surprising omissions. The whole 
system of touting securities throughout the length and 
breadth of the land, largely prohibited in Great Britain, is 
apparently to be left untouched. 

There are few tasks of economic reorganisation more 
pressing than to devise a mechanism by which savings can 
flow into investment which is both efficient and trusted by 
public opinion. The President is more concerned with the 
latter condition, and though we have cast some doubts upon 
the efficacy of the methods he has adopted, we have no 
quarrel with his decision that confidence must precede 
efficiency. But it would be a pity if efficiency were for- 
gotten, and if in the desire to limit the depredations of 
the financier the need for a smoothly-working market for 
capital, both new and old, were overlooked. Though it is 
desirable to winnow the chaff of ‘‘ naked speculation ’’ 
from the grain of genuine investment, the paramount 
necessity is to ensure a regular and plentiful supply of grain. 
Wall Street has largely itself to blame if it is now in bad 
odour, but it is to be hoped that Congress will not too 
closely confuse its penal duties with its responsibility for 
ensuring an adequate market for capital. 





FRANCE AND GOLD 


(BY A CORRESPONDENT) 


THE newly-iormed National Government in France has 
inherited a difficult financial situation from its predecessors. 
This situation, however, is aggravated by the uncertainties 
of the foreign exchange market caused by President Roose- 
velt’s devaluation of the dollar and his gold-buying policy. 
Thus, the combination of internal and external financial 
problems raises the question of France’s ability to imple- 
ment the firm and repeated assurances of Government and 
banking authorities that, come what may, she will remain 
on the gold standard. It is therefore necessary to examine 
the structure of French indebtedness and the extent of the 
demands likely to be made on France in the immediate 
future. 

The Budget Bill now before the Parliament leaves a 
deficit of 3,000 to 5,000 million francs. Moreover, the 
public debt has already undergone a considerable increase 
as evidenced by the following figures: 

Government debt* April 1, 1932 Jan. 1, 1933 Sept. 30, 1933 


(I'rs. 000,000,000 omitted) 


Perpetual and long term 234-6 227-9 239-0 
ETE ccacicnwnniecedes 9°8 8-2 11-5 
I iin ccvewscveusveroence 40-5 52-3 54-3 
WE MOOSE on ickcccccsecceccscien 4-3 4-9 4-1 

I Kiwdvxcdousdenveoos 289-2 292-6 308-9 


* Including premium on redemption whenever War 


debts excluded. 


necessary 


It is likely that it will increase further, owing to the needs 
of the Treasury, for it is reported that a large portion of 
the 5,540 millions issued in December and January has 
been used up for end-of-year needs and reimbursement of 
savings bank deposits. It may, however. be reasonably 
hoped that, with the return of confidence, new issues by 
the State will be facilitated. There is also a chance that 
the recent rise in short-term money rates will induce banks 
to offer better terms to depositors, and may eventually per- 
mit them to finance the Treasury needs, albeit at a higher 
price. Dearer short-term money may do more to counter- 
act hoarding than high rates on long-term funds. 

The Government may be relied upon to do its utmost, 
if only for political reasons, to avoid asking the Bank of 
France for direct advances. Such a demand would be 
taken by public opinion to be the beginning of inflation 
due to Government inefficiency. A “‘ party of debtors ’’ 
does not exist in France. Private indebtedness is anything 
but unbearable, the proportion of debt owing by .public 
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bodies to the total indebtedness of the country being 
approximately the same as in Great Britain. For these 
reasons it is not arbitrary to set aside the question of con- 
fidence and examine France’s ability to remain on gold 
from a more technical point of view. 

The unfavourable balance of payments has long been 
considered a weak point. The trade balance shows in 1933 
the same 10,000 millions deficit as in 1932, and invisible 
exports must have been seriously reduced. But the fact 
that the Bank of France lost about 6,000 millions gold in 
1933 can be misleading. Contrary to common belief, 
Customs statistics show that during the first 11 months of 
1933 gold exporis have not exceeded 10,050 millions, while 
imports amount to 17,450 millions. A considerable portion 
of these excess imports is due simply to removal of gold 
reserves belonging to European Central Banks from New 
York to Paris (imports from the United States amounted 
to nearly 5,900 millions from May to November, i.e., after 
the gold embargo was established); while there is no 
evidence that France should have lost gold during the year, 
and most of the metal withdrawn at the Bank has prob- 
ably been absorbed by French hoarders. At any rate, this 
points to a much lower real deficit than is estimated. True, 
the foreign exchange reserve of the Bank and Treasury 
have been reduced by some 3,500 millions; but this may be 
accounted for by the withdrawal of foreign funds. Foreign 
deposits, at one time more than 10,000 millions, are now 
estimated to cover only the normal requirements of inter- 
national banking relations. 

As to the service of the French external debt, it will not 
impose a heavy charge on the exchange market during 
1934. A large part of the long-term external bonds of the 
State, municipalities or railroads is already in French 
hands, and the renewal of the short-term credits granted 
to the railroads by Dutch or Swiss banks need not be diffi- 
cult, as they were partly financed by French funds abroad. 

As far as the Bank of France is concerned the gold 
cover remains considerable, however small the exchange 
reserves may be: — 


Jan. 26, 

End of December 1930 1931 1932 1933 1934 

(Frs. 000,000,000 omitted) 
Foreign exchange hold- 

NE iia hoe sy siti veses 26-2 20-2 4-2 0-9 0-9 
Gold reserve ............ 53-6 68-9 83-0 77-1 77-1 
Total sight liabilities... 100-8 113-8 107-4 98-4 97-6 
Gold reserve ratio %... 53 61 77 78 79 


Moreover, there exists outside the Bank a secondary gold 
reserve, which is now authoritatively estimated at between 
10,000 and 14,000 millions. Hoarding of bullion and coin 
has been on such a scale in the last two or three years as 
to cause what may be called an “ internal circulation *’ of 
gold. The premium on coin, although still liable to varia- 
tions, has been materially reduced, thanks to the readiness 
with which the Bank exchanged coins against bullion dur- 
ing the latter months of 1933. The Paris gold market 
seems now strong enough to bear part of the strain set up 
by an outward drain of gold. It is little exaggeration to 
say that France is slowly tending towards the “‘ pre-war 
type of gold standard.”’ 

The Bank, supported by public opinion, follows an un- 
equivocal policy. The events of the last two weeks show 
clearly that it is prepared to deflate rather than abandon 
the gold standard. As any outflow of gold is followed by 
a reduction in the supply of credit, the recent deflation 
imposed by gold losses following Mr Roosevelt’s announce- 
ment of January 31st has practically given the Bank con- 
trol over the money market. Bank statements covering 
the period are not yet available, but when the Bank raised 
its discount rate from 2} per cent. to 3 per cent. on 
February 8th it did little more than bring its rate into line 
with the market. 

The provisional devaluation of the dollar, coinciding with 
a severe political crisis in France (on February 6th the 
pound rose nearly 2} points against francs), will certainly 
bring about a sharp decline in French gold holdings; and 
this should appear in the forthcoming statements of the 
Bank. But the amount of liquid funds on the Paris market 
has been rapidly reduced to a low level, and no credit 
facilities are granted for arbitrage operations. Further, the 
gradual adjustment of the dollar exchange rate to the 


THE ECONOMIST 








February 17, 1934 





official figure distinctly facilitates the liquidation of forwarg 
positions, and may preserve the market from too great a 
shock. Although the American move has been taken as q 
step towards stabilisation and as a possible inducement to 
other currencies to stabilise, French authorities cannot 
observe the creation of the ‘* new dollar ’’ with equanimity; 
and, for the present, the greater strain may have to be 
borne by the London gold market and the pound sterling, 
But the course followed by sterling is all-important to 
Continental countries, as world prices are in the main 
sterling prices. A sharp fall in sterling owing to the 
stabilisation of the dollar at a much lower rate (or even, 
though this is less probable, at the present rate) would 
drive down gold prices, and might well prove more detri- 
mental to France than the present detlation, which can only 
be gradual. 

Thus the technical position of the franc appears to be 
sound. But this, of course, assumes that the French them- 
selves will not be induced to fly from the franc into foreign 
currencies. The ultimate responsibility therefore rests with 
the National Government to restore public credit and con- 
fidence, and gradually to adjust the French economy to 
the dollar-sterling price level. At present, and with a sound 
monetary apparatus to hand, this need not be beyond its 
powers. 


INDUSTRIAL ENGLAND 


(The following article is by an American correspondent 
resident in England, who has recently been engaged in 


studying conditions in the Midlands and the North of 
England.) 


IE-NGLAND’S industries are showing unmistakable signs of 
resilience after a depression which in many parts of the 
country has lasted not four but fourteen years. A visitor 
to the great industrial centres of the Midlands and the 
North will tind the outward evidences of recovery over- 
whelming. Not only have more than half a million un- 
employed marched back to work since last spring, but 
factory chimneys are smoking from the Clyde to the 
Channel, and in many industrial towns the roar of 
machinery is louder and more confident than at almost any 
time since the war. Along the road from Manchester to 
Leeds the textile mills and engineering works are lighted long 
after dark; a few years ago many of them were all but life- 
less. Steel mills in Sheffield are working at full blast; orders 
for hand tools, automobile steel and partly manufactured 
basic steel are pouring in so rapidly that a few weeks ago 
some of the manufacturers were experiencing difficulty in 
coping with them. In the West Riding of Yorkshire the 
wool textile industry is rubbing its eyes incredulously in 
the midst of something like a boom, following a spectacular 
rise in prices during the past year. Wage reductions are 
being restored in many trades, industrial profits are mount- 
ing for the first time since 1928, and new enterprise is once 
again stirring into activity. 

Unpleasant doubts and fears are nevertheless at work in 
the minds of manufacturers, municipal officials and trades 
union leaders throughout the industrial areas. Behind the 
confidence which anyone can feel and see and hear in the 
North, there lurks an uneasy realisation that the recovery 
cannot go very far until trade barriers of all kinds begin to 
come down abroad. A careful study of the industrial areas 
shows clearly that the present revival is confined to the 
home market. It is not yet even a real revival in pur- 
chasing power, except in so far as several hundred thousand 
persons have gone off the unemployment rolls and have 
been once more enabled to buy more than the barest neces- 
sities of life. In recent weeks there has been a modest 
revival in retail trade, notably an increased demand for 
clothing; but probably nine-tenths of the gain in the past 
six months has been due to the British tariff, which is 
effectively shutting foreign goods out of the home market. 

Almost every industry is feeling some of the illusory 
benefits which the tariff brings. In Sheffield it is razor 
blades, once virtually a monopoly of the United States, 
which are being turned out by the million and sold in 
British shops; or else it is cheap cutlery which once came 
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fom Germany or France, but which is now being made at 
home at prices which British housewives can afford to pay. 
In the Manchester area it is automobile tyres; in Leicester 
itis woollens for women’s wear which formerly came from 
France. Nearer London, along the Great West Road, there 
is a whole cluster of new factories busily making tooth- 
paste and shaving-cream, tinned goods and novelties which 
once poured into England from abroad. A typical example 
may be found in a flourishing little factory in Birmingham 
which makes small kitchen utensils needed in every house- 
hold. Before the tariff these goods came from Germany 
and America, and the factory dawdled along with 200 
hands; now it is working 300 men and girls full time and 
building an addition to its plant as well. 

One would suppose that tariff duties which produce such 
results would be welcomed as manna from heaven, but it 
isnot so. The manufacturers in the North realise only too 
dearly that prosperity cannot be built upon the home 
market alone. Even in the strongholds of protectionism 
many industrialists say—-whether they mean it or not— 
that they would cheerfully surrender some of their present 
tariff advantages at home if only they could obtain wider 
markets abroad. In Lancashire the need for export 
markets is so desperate that further depreciation of the 
pound is being demanded in many quarters; and even in 
Birmingham there is no real confidence in a revival which 
is throttled from the start by nationalistic trade barriers 
everywhere. 

Whatever satisfaction the North may feel over its 
tecovery is damped, also, by the knowledge that there 
are hundreds of thousands of unemployed who never can 
hope to return to their normal jobs. The existence of 
this mass of chronic unemployment is the skeleton at the 
feast, and its grim presence is felt not only in the coal- 
mining valleys of South Wales but in almost every indus- 
trial centre. Manchester, ravaged by the shrinkage of Lanca- 
shire’s export trade, reports about 66,000 unemployed, and 
conservative labour leaders say that about one-tenth of the 
city’s inhabitants are living almost ‘‘ down to the bone.”’’ 
Sheffield, which is experiencing a spectacular revival in 
trade, still has not only 40,000 registered unemployed, but 
56,000 persons who have been thrown on to the public 
assistance rolls. Even Birmingham, which has never 
known as hard times as its northern neighbours, still has 
over 30,000 receiving unemployment benefit and more 
than 8,000 families dependent solely on public charity. 

That such conditions should exist at a time when many 
plants are working overtime is the plainest possible proof 
of a serious and perhaps permanent surplus of labour. 
Occupational centres and the like are only palliatives; 
thoughtful trades union leaders are beginning to demand 
some method of spreading what work there is. They are 
hot interested in the dictatorial dreams of Sir Stafford 
Cripps and the intellectual leaders of their party. Labour 
in the North cares less for higher wages or the nationalisa- 
ton of banks or the abolition of the House of Lords than 
for the raising of the school-leaving age and the introduc- 
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tion of shorter hours in industry. The example of the 
N.R.A. codes in the United States has made a deep im- 
pression, and it would not be surprising if, at the next 
General Election, there were to be a demand for a similar 
system here. 

Those who are fortunate enough to be in employment 
to-day are far from discontented. Even without a New 
Deal, the average British wage-earner does not feel that he 
has been forgotten, either in the long years of depression or 
in the recovery of the past few months. Not only have 
most municipalities and many big employers restored wage 
cuts, but bonuses are being paid for overtime which the 


employers refused even to contemplate eighteen or 
twelve months ago. If the worker in the Mid- 
lands and the North pities anyone, it is first the 


, 


“‘unemployables’’ at home; and then the workers in other 
countries who have no such system of unemployment in- 
surance, health insurance or old-age pensions as he has had 
in England almost as long as he can remember. When the 
wage-earner here looks at the plight of American labour, 
without any insurance system, he vows that he would not 
trade his British security for any ‘‘ American wage,’’ no 
matter how high. The experience of the last few years, 
and the terrors of the crisis in other countries, have 
deepened his devotion to unemployment insurance in spite 
of the Means Test and the undoubted hardships which it 
has brought in its train. 

One comes away from the North with the impression that 
there is little justification, in the long run, for the cheerful- 
ness which is spreading over the country. The great export 
industries have been wrecked in the sea of economic 
nationalism, and the motto of the industrialists to-day is 

‘ sauve qui peut.’’ Even if international trade is allowed 
to revive to some extent, it is hardly conceivable that this 
country will ever again have the great share in it which 
once was hers. The spread of industrialism to Asia, and to 
the development of economic self-sufficiency in almost 
every country, have all but shattered the foundations upon 
which England’s industries were built and developed. If 
one assumes that economic nationalism has come to stay it 
would seem that this country will have three great tasks to 
perform: first, to supply 45,000,000 consumers with 
every kind of manufactured product they can use, and 
with as many raw materials as possible; second, to obtain 
by trade agreements a few dependable export markets in 
the Empire and in the countries linked to the United King- 
dom by economic ties; and, finally, to sell high-grade 
specialised goods abroad. Even now this country is doing 
a considerable trade in goods which her craftsmen can 
produce better than anyone else in the world. Her fine 
woollen goods, her best pottery and cutlery, have been able 
to jump most tariff walls with little trouble. Sheffield has 
kept a surprisingly firm grip on the world’s trade in stain- 
less steel, which was a Sheffield invention and which seems 
able to surmount tariff walls. So it should be in other 
trades, no matter how exclusive the economic systems of 
other countries may be. But the great export industries 
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will be forced to limp along producing only half or even 
less of their capacity. 


It used to be said that rationalisation would cure 
England’s ills; but after seeing industrial conditions in the 
North one is not so sure. So much rationalising and re- 
organising needs to be achieved that the terrors of increased 
unemployment are bound to offset the gains in efficiency 
if the process is seriously attempted. In a world of closed 
economic boundaries does it make much difference in the 
long run whether England's factories are modernised or not ? 
Rationalisation will hardly enable most British goods to 
push their way through foreign tariffs, and can never bring 
labour costs down to the Japanese level; while a good stiff 
tariff around the home market can at least ensure a mini- 
mum of business even for the export industries. Perhaps it 
is a Vague awareness of the future, and all the heartbreak it 
may hold for England, which is driving her manufacturers 
to concentrate so furiously on the home market now. 





CORRUPTION 


On Monday last another chapter in the Leopold Harris saga 
of arson and fraud on insurance companies came to an end 
with the conviction of Captain Miles, of the London Salvage 
Corps; and horrible as the first chapter undoubtedly was, 
most people will probably feel that the second was more hor- 
rible still. On the question of Mr Leopold Harris's character 
the verdict of history will be, so we may confidently antici- 
pate, that he was never a really nice man. From his youth 
onwards he was a professional corrupter; for years before 
his conviction his income had been largely a dishonest in- 
come, and when finally the revelation came at the Old 
Bailey he surprised his acquaintances less by the quality of 
his fraud than by the spread of his organisation. In ponder- 
ing the career of Mr Harms one does not instinctively 
murmur corruptio optimi pessima, but in thinking or 
writing of Captain Miles that old tag works its way in almost 
irresistibly. 

Captain Miles is still a young man. He was only eighteen 
at the outbreak of war, but in the years of his war service 
he showed himself to be a man of gallantry, and at the end 
of it he could look back on a record of which anyone might 
be proud. Coming after the war into the service of the 
Fire Brigade he established such a reputation for himself 
that at the age of 33 or 34 he was promoted to one of the 
most important and most highly-coveted posts open to a 
man of his profession. The control of the London Salvage 
Corps—which is organised by the insurance companies— 
carried not only an enviable income and pleasant conditions 
of life, but intimate and friendly relationship with the most 
important men in the insurance world and such security as 
lies far beyond the hopes of most young men of Captain 
Miles’ age and station. He was well paid, he was well 
trusted, he was well liked. He had a charm of manner 
which made him very popular with those for whom he 
worked, and when his arrest was publicly known more than 
one manager of a fire insurance office compared the shock 
of the news to the effects of a knock-out blow. 


In the mud-slinging competition between Miles and Harris 
of which the trial at the Old Bailey was largely made up some 
facts remained uncertain. It is still doubtful, for example, 
whether Harris first decided to get Miles into his power by 
inducing him to takea loan, or Miles made the first approach 
to Harris in the hope of sharing the bribes that he knew 
were being handed out to others. Neither of the two men 
can be regarded as a reliable witness on that chain of facts, 
but whatever the truth of this particular matter may be, it 
is certain (1) that Miles in 1930, within a comparatively 
short time of his appointment to the Salvage Corps, received 
£500 in {1 notes from Harris; (2) that his banking account 
was guaranteed by Harris to the extent of {1,000; and 
(3) that later on, while he was in the inmost counsels of the 
insurance offices and underwriters’ campaign against 
Harris, he remained secretly in touch with Harris, meeting 
him after dark in Hyde Park and receiving from him in 
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£5 notes a sum of {150. All this is proved and admitted, 
and, in view of Miles’ admissions, the jury could do nothin 
but find him guilty, both of corruption and of attemptin 
to pervert the course of justice. The best that can possibly 
be claimed for him is that on his own version of what 
happened (if it be true) he is far more stupid and slightly 
less wicked than he was made out to be in Harris’s version 
(which has never been disproved) of the same events. So 
he joins the ignominious army of those who for thirty pieces 
of silver have betrayed their masters. 





In itself this betrayal would not be a matter of great 
importance to anyone outside the Tariff Offices of the insur- 
ance interests which Miles sold, but as a link in a chain it is 
more disturbing than the public has yet realised. Consider 
the facts. Here are Harris and a dozen or so of his con- 
federates tried on the gravest commercial charge ever 
brought at the Old Bailey, found guilty, and sentenced to 
long periods of penal servitude. The air is full of tales of 
corruption, of men in high places taking Harris’s money to 
betray their trust, and the moment he reaches Wormwood 
Scrubbs, Harris in speech and writing begins to confirm the 
rumours. Not with any low motive of currying favour, 
so he tells us, but to ease a conscience strangely stimulated 
by the bracing atmosphere of prison, he decides, like Mr 
Pecksniff, to discharge a duty that he owes to Society; and 
he does it by giving away information which will land 
other men in the place where he has already landed him- 
self. There are, he claims, numbers of them, and one by 
one he proposes to drag them in. Such information ten- 
dered by a man of his character might be treated with 
contempt but for one disquieting fact—that the first time 
it is tested it is very largely confirmed by corroborative 
evidence and is not even under cross-examination proved 
in a single point to be inaccurate. For years, he says, | 
was bribing men in all kinds of positions of trust and by 
many of them I was in turn blackmailed. My business was 
made possible only by this corruption and when the circle 
of my retainers grew too large the whole thing collapsed; 
but I can give you their names and here is one to go on 
with—Captain Miles of the Salvage Corps. The scent, 
followed up, leads us to the point that Harris had indicated, 
and now apparently he is laying hounds on to other lines 
of scent with equal confidence in the result. 


Would it be unreasonable to surmise from these premises 
that England at the present moment is a more corrupt 
place than many of us have realised? We have always 
been inclined to plume ourselves on the high standard of 
honour in money matters that has prevailed in this country, 
and it is probably true that Victorian England was more 
nearly free from corruption than any other society has ever 
been. But there have been patches enough in English 
history to which we cannot look back with any kind of 
pride, and it may be that in shaking the dust of Victorian 
conventions off our feet we have parted with qualities that 
helped to keep our grandfathers straight and strengthened 
them to resist such temptation as Miles found irresistible. 
The more hectic life that we lead, the decline of thrift in the 
middle classes, the higher scale of expenditure to which most 
of us think that we are entitled, the violent ups and downs 
of fortune, must open the door to the man who relies like 
Harris on the corruptibility of human nature. Nothing 1s 
more difficult to prove than the taking of a bribe, no 
crime in the calendar is more often committed without 
detection; and there is a general and disquieting belief that 
the evil thing has increased enormously since the war, and 
is still increasing. That belief will not be shaken by these 
Harris trials; but, as one of the outstanding lessons taught 
by them is that while Government leaves the trouble of 
prosecution to private individuals, the wrongdoer is not 
likely to be seriously deterred. To the insurance offices 
and underwriters who have paid the cost of these prosecu- 
tions for corruption the expense is not a vital matter; but 
in that respect they are in a class by themselves, and the 
national interest demands that corruption should be followed 
up and punished, whether those concerned have or have 
not the means and the inclination to prosecute. It is, how- 
ever, matter for satisfaction that the Courts have indicated 
the serious view that they take of such crimes as these by 
the severity of the sentences which they have imposed. 
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NOTES OF 


The Week in Parliament.—-Some progress was made 
this week with the Hydrocarbon Oils Bill and the Unem- 
ployment Insurance Bill; but both were severely criticised 
by the Liberal as well as the Labour Opposition. The 
xcond reading of the Oils Bill was moved by Mr Ernest 
Brown, Secretary of Mines, on Thursday. A nine-year 
preference of approximately 4d. a gallon is granted by the 
Bill to home-produced light oils. Mr Brown made no 
grious attempt to show that low-temperature carbonisa- 
tion was likely to become economic in any reasonable 
period of years. Indeed, every item in his defence of the 
Bill would have applied equally well to the notorious beet- 
sugar subsidy or any other arbitrary subvention. Mr Hall, 
for the Labour Party, criticised the Bill on the ground that 
the whole profits of a Government-guaranteed preference 
were going to the private firm of Imperial Chemicals. 
Major Owen described the Government’s scheme as 
“fantastic and extravagant.’’ The debate on the Unem- 
ployment Bill on Monday ended in a series of protests from 
all parts of the House against the Government’s use of the 
guillotine. It appears that less than half an hour was left 
for discussion of the vital clause providing for repayment 
of the Insurance Fund debt by annual instalments of 
{5,500,000 out of the Fund. This clause, as Sir Herbert 
samuel observed, might well decide whether the ‘‘ cuts ”’ 
could be restored or not. The Government’s persistence 
inapplying the guillotine was a peculiarly unfortunate 
attempt to speed up Parliamentary procedure; and it was 
clearly resented by a very large section of the House. 
Perhaps the most interesting, and certainly the most de- 
pressing, debate during the week was that on Wednesday 
on Mr R. J. Davies’s motion for the suppression of private 
armament manufacture, which was supported by Mr Dingle 
Foot (Liberal) and Miss Cazalet (Conservative). In defence 
of the arms manufacturers Mr Herbert Williams attempted 
fippancy, but failed. Sir Austen Chamberlain claimed that 
all that was needed was control of the trade in arms, while 
Mr Duff Cooper argued that private manufacture was 
needed to preserve a margin of productive capacity capable 
of expansion in the event of war. The House finally carried 
by 173 votes to 58 an amendment to the effect ‘‘ that this 
House would deplore a system which would increase the 
number of employees of the State having a vested interest 
in the production of instruments of war . . .’’! The carry- 
ing of this amendment proves once again how ludicrously 
the present House of Comomns is out of touch with opinion 
in the country. 


* * * 


A Tactless Blunder.—Not content with its efforts at 
tariff ‘‘ bargaining ’’ with Dublin and Moscow, the 
Government has perpetrated the amazing folly of imposing 
a special high tariff on imports from France in the thick 
of the French crisis. The whole dispute is as stupid as it 
is regrettable. After long negotiations the French Govern- 
ment agreed in December to suppress, as from January Ist, 
the surtax on British goods which was imposed after the 
departure of sterling from gold. At the same time, how- 
ever, the British import quota was reduced to 25 per cent. 
and the quota system extended to cover additional 
goods. Protests were made, and the French Government 
agreed on January roth to restore the 100 per cent. quota 
on an ‘‘ abundant list of goods.’’ On examination, how- 
ever, it turned out that the ‘‘ abundant ’’ list excluded 
cotton manufactures and a great many other goods besides. 
In retaliation for this the British Government has imposed 
a 20 per cent. supplementary tariff, taking effect from 
February 13th, on certain French goods. The Govern- 
ment’s intention, we are informed, is to effect as great a 
reduction in French exports as that likely to be effected 
in British exports by the French restrictions. The harm 
already done to our export trade, that is to say, is to be 
made up by doing a similar amount of harm to our import 
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trade. The French must take the greater part of the blame 
for having perfected this quota system of bargaining, 
which, as her own industrialists now admit, has proved to 
be a boomerang that has done more harm than good. But 
on the facts as revealed by our latest trade returns we have 
certainly not been behindhand in the game of ‘‘ beggar my 
neighbour.’’ Here are the facts :— 


Imports from Exports to 


France France 

£ million £ million 
Pivene TORT aiccecccccccnscencsanes 60-2 26-8 
DE vancaccsnanusacavsappecaconnncasdined 40-9 22-6 
I ss sSacncaniecdepiaddacadacaneskcasconte 19.1 18-2 


The change between the prosperity period and 1931 shows 
the effect of the slump, during which our sales to France 
held up remarkably well. In the last two years we have 
halved France’s trade with us by tariffs and by the depre- 
ciation of the pound. And now we mutually intend to 
reduce both sides of the account! But in this case the 
Government has not merely given yet one more proof that 
tariffs for ‘‘ bargaining ’’ end by provoking other tariffs 
rather than removing them. It has also been guilty of 
a first-class diplomatic blunder. With a tactlessness that 
will appear to the average Frenchman as a piece of gross 
discourtesy, we have chosen for this provocative step a 
moment when France is torn by internal strife and fighting 
has hardly ceased in the streets of Paris. Did it not occur 
to His Majesty’s Government that the French are a sensi- 
tive people and that a little evidence of genuine sympathy 
with them in their present difficulties would have been far 
more effective than exasperating them by flourishing a 
big stick at a moment of crisis? Do they not realise that 
without Anglo-French understanding no European settle- 
ment is possible? The French Government has now given 
notice that it will denounce, as from February 13th, the 
Anglo-French trade treaties of 1826 and 1882. These 
treaties will therefore lapse in three months’ time. As is 
reported in our Paris letter on page 347 the French Govern- 
ment has offered to open negotiations immediately. The 
obvious way now out of the 1mpasse is for both countries 
to negotiate without delay for a new treaty which will 
permit the fullest possible exchange of goods and services. 
In the intervening period every effort should be made to 
get the present extraordinary restrictions removed by both 
sides, and so to heal the wounds done both to trade and to 
sentiment by this deplorable and gratuitous quarrel. 


* * * 


The F.B.I. and Commercial Policy.—With the 
general idea underlying the statement on commercial 
policy issued this week by the Federation of British In- 
dustries we are in agreement. The Federation points out 
that it is essential to adopt an active policy designed to 
increase our external trade and not merely to stabilise it, 
for the ‘‘ full development of British industry cannot be 
accomplished without an active export trade.’’ We can 
seek to obtain this in two wavs. One is by world-wide 
action to restore the pre-war international system. The 
second is the more limited objective of increasing trade 
with those countries which are able and willing to deal 
with us on a fair and reciprocal basis. Under present 
world conditions the second is the more hopeful and may 
indeed prove the only possible way of ultimately attain- 
ing the first. We also agree with the Federation that to 
proceed along these lines it is necessary to modify our 
Most-Favoured-Nation policy. But when the Federation 
proceeds to expound the precise way in which this policy 
should be developed, the recommendations are seen to 
consist of a series of devices for arming ourselves for 
tariff warfare, with no indication of the character of 
the more liberal regime these measures are to achieve. 
It is recommended that the Government take powers to 
impose quotas upon the import of any article from any 
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or all foreign countries; to regulate foreign exchange; 
and to impose special duties against countries who dump 
at less than cost of production, or whose currencies are 
depreciated, or who grant direct or indirect export sub- 
sidies. If there are Treaty obstacles to the execution of this 
programme, they should be denounced forthwith. These 
are wide powers indeed and hold out the prospect of a 
perfect orgy of discrimination. No Government—save 
perhaps a dictatorship under Lord Snowden—could 
safely be entrusted with such powers, unless terms were 
first laid down on which countries could trade freely 
with us. If the principles of a low tariff arrangement were 
in black and white, and it were open for any nation to 
accept them, some measure of discrimination against 
countries which refused to conform to a code of reason- 
ableness in international trade would be justified. Un- 
fortunately, this is very far from the result we may expect 
from the use of bargaining weapons by the British 
Government to-day. At the World Economic Conference 
Mr Neville Chamberlain claimed that certain kinds of 
quotas might be defended as part of the machinery of 
planning and reorganising industry on sound economic 
lines, but he was against restrictive quotas. The quotas 
of the F.B.I. are to be a powerful economic weapon to 
bring other countries to their senses. But in the hands 
of Mr Elliot quotas are a device for limiting international 
trade and creating a large uneconomic agricultural out- 
put in this country. In the absence of a constructive 
policy of freer trade, quotas and discriminatory duties 
merely create new vested interests and lead to fiascoes such 
as we are witnessing in our trade wars with the Irish 
Free State and with France. 


* * x 


Scandalmongering at Washington.—The tempo of 
Government in the United States is being maintained at a 
high level, and though the American people are still in- 
adequately supplied with bread they are being plentifully 
provided with legislative circuses. The indefatigable 
labours of the Senate have succeeded in bringing a series 
of scandals or near-scandals to the light of day. The first 
of these touched the Roosevelt Administration itself. The 
Civil Works programme, originally adopted to provide 
work in the interim period before the Public Works schemes 
got under weigh, had to work through the hierarchy of 
State and municipal politicians, and it was only to be 
expected that some of the deeds done in its name by these 
gentry should have “‘ a very ancient and fish-like smell.’’ 
There was no inference that the directors of the C.W.A. 
were implicated, and the energy with which the President 
has acted has been reassuring. The other disclosures have 
related to the policy of the Hoover Administration in sub- 
sidising the air mails. It has long been common know- 
ledge that the aviation companies depended for their 
solvency upon these subsidies; but the inquiries of a Senate 
Committee have now shown that the amounts paid were 
excessive, that they enabled the aviation companies to pay 
huge salaries to their officials, and that there is grave sus- 
picion that corrupt methods were used to obtain them. 
Mr Roosevelt has acted promptly, and, braving the wrath 
of his predecessor in the rdle of public idol, Colonel Lind- 
bergh, he has summarily cancelled all the air mail con- 
tracts and arranged for the transport of the mails by Army 
aeroplanes. The latest report is that he has turned his 


attention to the even more vexed question of ocean mail 
subsidies. 


* * * 


Unemployment Insurance in America.—Economic 
policy has not been entirely forgotten in these excitements. 
We comment in a leading article on the unexpectedly 
drastic provisions of the Stock Exchange Control Bill. A 
parallel measure has also been announced by the Secre- 
tary of Agriculture to bring the commodity markets under 
control and to limit that trading in futures which the 
farmer strongly suspects of being partly responsible for his 
woes. Another interesting Bill which has been introduced 
is one to encourage the States to formulate unemployment 
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insurance schemes. The Federal Congress is prevented by 
the Constitution from setting up a national insurance 
scheme, and the States have been very slow in evolvyip 

their own schemes. The ingenious device has now beep 
invented of imposing a Federal tax upon employment and 
allowing employers to deduct therefrom any contributions 
they pay to State unemployment insurance schemes. It js 
thought that with this stimulus the States will be more 
ready to draw up plans. No standard scheme is laid down 
by the Bill, and a considerable and interesting variety of 
plans may be expected. The main difficulty is, of course, 
that the bottom of a severe depression is not the time to 
start an unemployment insurance scheme, but the merit of 
the Wagner Bill is that it will encourage the States to take 
action at the earliest possible moment. In the purely mone- 
tary field the Administration has recently been showing 
signs of renewed irritation at the slowness with which credit 
is expanding, and a meeting of New York bankers was 
bluntly warned by Mr Jesse Jones, the chairman of the 
Reconstruction Finance Corporation, that if they do not 
play their part ‘‘ there can be but one alternative—Govern- 
ment lending.’ It is unlikely, however, that credit expan- 
sion is being held back by any lack of willingness to lend 
on the part of the banks. For nearly a year any would-be 
borrower who was refused credit by his bank has had the 
right to appeal to the Federal Reserve Bank. The experi- 
ence of the Federal Reserve Bank of New York is instruc- 
tive: out of 1,286 applications only 250 deserved detailed 
investigation and only 14 could be granted. Of these 14, 
two resulted in bankruptcies. Indeed, as experience in 
Great Britain shows, an expansion of bank loans does not 
precede, but follows a business revival. The totals of 
acceptances and commercial paper, both of which are much 
more completely identified with the financing of industrial 
working capital than bank loans, are already increasing 
slightly and bank loans will doubtles follow in due course. 


* * * 


Prospects of Disarmament.—Last Tuesday the officers 
of the Bureau of the Disarmament Conference met in Lon- 
don under the chairmanship of Mr Arthur Henderson and 
decided that the convening of the full Bureau should be 
postponed till April roth. On the same day the new 
French Government sent a firm reply to the last German 
memorandum. The Doumergue Government was reported 
to have declined, in this note, to agree to any reduction of 
French armaments if German armaments are to have any 
increase. They are also said to have insisted upon absolute 
guarantees of security; to have demanded that the semi- 
military organisations in Germany shall be not merely 
subject, as the Germans are willing to agree, to an auto- 
matic international inspection, but actually reckoned in the 
total of German effectives; and to have refused to discuss 
questions of detail, raised in the German memorandum, 
until these questions of principle are settled. If this account 
of the French reply is near the truth, we like it as little as 
we liked the German memorandum to which it is a Te- 
joinder. The despatch of this note, on the morrow ol 
M. Daladier’s fall and on the eve of Mr Eden’s mission, 
is most unpleasantly reminiscent of the abrupt change for 
the worse in French policy towards Germany which came 
about, twelve years ago, when M. Briand was recalled by 
M. Millerand from Cannes, to be superseded by M. Poin- 
caré. That turn of the wheel in French politics led to the 
invasion of the Ruhr—a catastrophe which wasted precious 
post-war years which ought to have been spent in the work 
of reconciliation. What are to be the consequences this 
time, now that M. Tardieu and Marshal Pétain have sprung 
into power? Are we moving towards another international 
catastrophe? The new French note is said to have declared 
that the present situation in regard to armaments cannot 
continue indefinitely and that a decisive solution must be 
found in the near future. But, if the efforts to arrive at an 
agreed settlement are really to be abandoned, what kind of 
‘* decisive solution ’’ do M. Doumergue and his colleagues 
contemplate? For the situation in 1934 differs from that of 
1922 in one vital respect. In the interval the asset of vic- 
tory has been entirely wasted. Invasion of the Ruhr now 
spells a war in which—this time—both parties will resort 
to force. Does the new French Government contemplate 
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If they do not, 


this as the alternative to an agreement? 
then the remaining alternative is that Germany will re- 
arm and will thereby compel France to increase existing 
French armaments in order to save her present superiority. 


And this, too, means war before very long. Thus we 
arrive at imminent war by all routes if we allow ourselves 
to drift. In this appalling situation a very great deal turns 
upon Mr Eden’s forthcoming visits to Paris, Berlin and 
Rome. If he saves the cause of disarmament, which is the 
same thing as the cause of peace, he will return with 
honour. It is a most challenging opportunity for a young 
and courageous statesman. But has the Government pro- 
yided him with sufficient powers to secure a last-minute 
reprieve for all of us? 


* * * 


The Aftermath in France.—The situation in France 
has notably improved. The tradition of civil order and 
constitutional action seems to have asserted itself over the 
outbreak of class and factional passion and violence. It is 
true that there was further bloodshed in the Communist 
riots in Paris on February gth, and again in the riots at 
Marseilles on the occasion of the general strike last Monday. 
On the other hand, it is remarkable—considering the mani- 
festly organised and purposive Royalist ‘‘ direct action ’’ 
against M. Daladier’s Government in the streets of Paris last 
week—that the Parisian working-class has not shown any 
stronger inclination to repay their adversaries in the same 
coin. Again, in summing up the outcome of the one-day’s 
general strike, the isolated case of violence at Marseilles 
ought to be placed in its proper perspective in the light of 
the remarkable peaceableness of the proceedings throughout 
the country. A civilised anxiety to avoid further violence 
was as manifest on the part of the responsible leaders of 
French labour as it was on the part of the public authori- 
ties. Meanwhile, in Paris, on the evening of February goth, 
just before the Communist émeute, M. Doumergue suc- 
ceeded in forming a ‘‘ National Government”’ in the peculiar 
sense which British usage has given that term. The 
Doumergue Ministry includes representatives of all parties 
of the Right and Centre, including the late Government’s 
supporters, as far to the Left as the Neo-Socialists. But 
these counterparts of British ‘‘ National Labour ’’ resemble 
their prototypes in being quite unrepresentative of the 
political feelings of the working-class. So that in France, 
as here, there is now virtually a single-class Government. 
And though it is greatly to the good that this seizure of 
power by the bourgeoisie should not have involved in 
France that overthrow of Parliamentary institutions which 
has been an accompaniment of the bourgeois coups in Italy 
and Germany (not to speak of this week’s events in 
Austria), we cannot look upon the new French regime with 
much satisfaction. While M. Germain-Martin may con- 
ceivably be the man to balance the French Budget, and 
M. Barthou the man to compose the post-war quarrel 
between France and Italy, the return of M. Tardieu to power 
as a Minister without portfolio is very far from being com- 
pensated by the simultaneous return of M. Herriot in the 
same réle. And it is disquieting, though hardly surprising, 
to see military officers posted to the Ministries of War and 
Air. All the same, we wish the new French Government 
well and are profoundly sorry that it should find itself con- 
fronted with a Franco-British tariff war to match a 
threatened Franco-German race in armaments. 


* * * 


The Balkan Pact.—-On February gth the Foreign Minis- 
ters of Greece, Roumania, Turkey and Jugoslavia signed in 
Athens the Pact of Balkan Understanding. The gesta- 
tion of this Balkan Pact has been long. It had its begin- 
nings in the spectacular Treaty between Turkey and Greece 
of October, 1930, in the negotiation of which Italy had 
played a beneficent réle. Since then the meetings and con- 
fabulations of Balkan monarchs arid Foreign Ministers 
have been frequent. There were points of extreme diff- 
culty, notably the refusal of Hungary and Bulgaria even to 
appear to acquiesce in anything like the Balkan status quo. 
But, as far as Bulgaria is concerned, the difficulty has been 
deftly shelved, on the initiative, it is said, of the Jugoslav 
Foreign Minister, M. Yeftitch, who during the last-minute 










CHRISTIANIA BANK 


OG KREDITKASSE 
OSLO 


Established 1848 


Paid-up Capital and Reserve Funds, 
Kr. 40.000.000.—. 


Oldest Norwegian Private Joint Stock Bank. 
Direct correspondents throughout the country. 
Offering complete services to banks and firms 
doing business on Norway. 


Correspondence invited 





negotiations contrived to insert provisions which would con- 
ciliate both Albania and Bulgaria and which left the way 
open for a rapprochement between Jugoslavia, Albania and 
Bulgaria outside the new Pact. The Pact guarantees exist- 
ing frontiers; and provides for mutual aid and machinery 
for conciliation in all national questions affecting the 
Balkans. Undoubtedly the recent recrudescence in Europe 
of extreme nationalist pretensions has contributed not a 
little to expedite the conclusion of the present Pact. It 
remains to be seen whether this new Balkan solidarity, as 
Italian critics have feared, is to be used to hinder, rather 
than to foster, the legitimate aspirations of Bulgaria; and 
whether it can hold together without Italian support. In 
any case, ‘‘ The Balkan Peninsula for the Balkan 
peoples ’’ has been brought a long step nearer realisation. 


* * * 


The Position of Bulgaria.—But unfortunately the 
Balkan Pact has been concluded without Bulgaria. The 
failure is disappointing, for Bulgaria is, in a sense, 
the very centre of the Balkans, a fact recognised by the 
insertion of a provision in the new pact for Bulgarian 
adherence at a later date. But there is no need to suspect 
that the pressure of outside influences in Sofia has been 
entirely responsible for Bulgaria’s reluctance. She has 
sufficient reasons of her own for refusing to acquiesce in a 
status quo which is the result of unfulfilled provisions 
and one-sided interpretation of the Treaty of Neuilly. 
The Sofia Government is in a similar position to that of 
pre-Hitler German Governments, who did not dare to 
acquiesce in certain of the provisions of Versailles—as 
Hitler has just done in his pact with Poland—for fear 
of being accused of ‘‘ treason ’’ by the Right. Bulgaria’s 
chief grievance is her demand for that ‘‘ economic outlet 
to the Aegean ’’ which she was promised at Neuilly. She 
has declined the Greek offer of a free port at Salonika 
as economically valueless, and continues to demand 
facilities for the free use of the river Maritza and the port 
of Dedeagach. As the Maritza, in its lower course, forms 
the frontier between Greece and Turkey this solution 
need not, as in the Polish corridor, create an enclave in 
a neighbouring country. But there is, at present, no 
practical prospect of ‘‘ revision ’’ in this direction, par- 
ticularly since the Balkan Pact expressly guarantees 
frontiers. The second Bulgarian grievance concerns the 
Bulgarian minorities in Rumania and Yugoslavia which 
were promised in 1919, but not accorded, equal treat- 
ment. Apart from the question of compensation for Bul- 
garian landowners affected by the agrarian reform 
in Rumania, Bulgaria is demanding the use of the 
Bulgarian language in schools and churches, in accord- 
ance with the Treaty of Neuilly. Rumania, on this point, 
has been rather more tolerant than Yugoslavia, but a 
compromise should not be impossible, especially since 
Yugoslavia is more tractable now. Meanwhile, the position 
is aggravated by the acute distress among the Bulgarian 
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peasantry. The country suffers from her great dependence 
on agriculture at a time of acute agrarian depression, 
Foreign trade remains unsatisfactory. Political pacifica- 
tion of the Balkans would unquestionably have beneficial 
results for Bulgaria. Perhaps the bi-lateral treaties of 
non-aggression which Bulgaria has now offered to her 
neighbours will, if they do not plaster over the crack in 
the Balkan Pact, at least establish better relations. 


* * * 

Dr. Goebbels’ Second Thoughts.—There is always 
such a thing as an embarras de richesses, even when the 
super-abundant commodity is political success. A com- 
parison of the outward triumph of the German Nazi move- 
ment with Dr. Goebbels’ utterances during the last few days 
certainly suggests that this ironical kind of embarrassment 
has been afflicting the Nazi Minister of Propaganda. Out- 
wardly, Nazidom is triumphant on almost every front with 
the notable exception of its relations with the Catholic 
Church. The stranglehold of the National-Socialist Party 
upon the younger elements of the whole population of the 
Reich is being confirmed by a thickening network of Nazi 
organisation. A regional Party institute (Gauschule) for 
the training—or perhaps, even more, for the selection—of 
likely young recruits has been opened at Munich; presum- 
ably as an experiment in an organisation that is intended to 
be nation-wide. And, from this next Easter onwards, all 
German university students are to be Nazified by being 
subjected to compulsory service of four months in a labour 
camp and six weeks in an S.A. camp. True, in their 
scheme to seize the exclusive dominion over German souls, 
the Nazi leaders have to reckon with the irreconcilable 
claim to spiritual jurisdiction over a third of the German 
people, maintained by the Catholic Church and acknow- 
ledged by the Nazis in the recent Concordat. The Vatican 
has just signified its attitude towards the neo-pagan worship 
of the National State by placing on the Index two Nazi 
books—one by Herr Rosenberg and the other by Dr. Berg- 
mann. And the Nazis are doubtless mistaken if they 
rate their prospects ina new Kulturkampf in terms 
of the ease with which they have routed German Protes- 
tantism. But this conflict still lies in the future; and the 
interesting point at the moment is Dr. Goebbels’ concern 
to fill the spiritual vacuum which his own success has 
created. He is castigating the unhappy German Press be- 
cause, under the Nazi regime, it has found no middle rdéle 
between anarchy and subservience. And he is telling the 
masses of the younger generation of the lower middle-class 
who are the rank and file of the Party that, while the 
Aryan laws are very good, it is a reprehensible excess of 
zeal to put non-Aryan competitors entirely out of business. 
It almost looks as though the creators of the new Nazi 
Heaven and Earth had arrived at the seventh day—with- 
out altogether enjoying the contemplation of their 
handiwork! 

* » * 


British Heavy Industries.—Both the coal and the iron 
and steel industries have been in the news this week. On 
Wednesday night the Treasury, at the request of Sir George 
May, issued the text of an important letter written by him 
on January 22nd, as chairman of the Import Duties Ad- 
visory Committee, to each member of the National Federa- 
tion of Iron and Steel Manufacturers. Sir George reminds 
the members of the Federation that at a general meeting 
on February 22nd they will be called upon to decide 
whether they will put into force the scheme for reorganising 
the industry which was drawn up and recommended for 
acceptance by the National Committee. This scheme was 
described in a leading article in the Economist of Janu- 
ary 13th, and it is, in essentials, that originally evolved by 
the National Committee in March, 1933, and approved by 
the Government in its White Paper of last April. Sir 
George points out that the Import Duties Advisory Com- 
mittee only recommended the continuance of the degree of 
protection accorded to the British iron and steel industry for 
a further two years ‘‘ subject to satisfactory progress being 
made in the preparation of the scheme of reorganisation and 
in putting the approved scheme into force.’’ He states that 
his Advisory Committee have no doubt that the machinery 
should be set up “‘ at the earliest possible date,’’ and he 
reminds the members of the National Federation that the 
additional protection granted to the industry expires on 





THE ECONOMIST 


a  sss99)3)9)999S9989 80 :«~S 








February 17, 1934 














October 25th next. He and his Committee ‘‘ trust, there. 
fore, that the members of the present Federation will be 
able, on February 22nd, to come to a definite decision to 
proceed forthwith to put the scheme into operation.” It jg 
to be expected that such a caveat from such a quarter, and 
with Treasury sanction for publication, will work upon those 
sectional interests in the industry which have been standi 
out against this scheme—or, for that matter, against any 
scheme which promises co-ordination and re-organisation in 
so important a national industry. Meanwhile, progress in 
the co-ordination of production and marketing of coal was 
heralded by Mr Ernest Brown’s announcement in the House 
on Tuesday that the Government’s Bill to amend the Coa] 
Mines Act, 1930, would be presented to Parliament this 
week. The Bill provides for the abolition of the restrictions 
on exports of coal, which were imposed in virtue of the 
inland and export quota system contained in Part I of the 
1930 Act. Export quotas are to go, and the industry is to be 
freed for competition in the world market, and enabled to 
meet an expansion in foreign requirements. Moreover, 
this will prevent the upsetting of the home market by the 
diversion of normally exportable coal. The Bill also 
fixes the standard tonnage of each pit at the average pro- 
duction of the pit over the last three years; and it empowers 
the Central Council to fix the price of coal in the statutory 
districts, on appeal from one district aggrieved at alleged 
underselling by another in the home market. It is to be 
hoped, however, that this does not foreshadow ‘‘ dumped ”’ 
exports by means of artificially maintained domestic prices. 
The new Bill goes far to eradicate two patent defects in the 
1930 Act—the limitation on export capacity with conse- 
quent surplus coal at home, and the disparity of prices 
between the home districts. In the cases of both coal and 
iron and steel there is now hope that the progress of 
reorganisation will be hastened. 


* * * 

Railway Wage Machinery.—The railway unions an- 
nounced last week that they could not accept the companies’ 
proposals for reforming the conciliation machinery. Despite 
protracted negotiations, in fact, the attempt to reach agree- 
ment has failed; and it is now possible that there will be 
nothing to replace the present National Wages Board when 
the notices to terminate it take effect next month. Two 
wages boards were established by the Railways Act of 1921; 
a Central Board consisting of an equal number of repre- 
sentatives from the companies and the unions; and a 
National Board presided over by an independent chair- 
man, and representative of railway users as well as com- 
panies and unions. Disputes about which the Central 
Board could not agree were referred to the National Board; 
but not even the findings of the National Board were com- 
pulsory. This system worked tolerably well until the claim 
of the companies for a wages reduction was heard a year 
ago. Then two things happened which destroyed the 
National Board’s prestige. First the unions announced in 
advance that they would not accept the Board’s findings if 
they were adverse; and, secondly, the Board itself published 
a multiplicity of findings. It was consequently proposed by 
the companies that the Central and National Boards should 
be replaced by a Railway Staff National Council and a 
Railway Staff National Tribunal. The constitution of the 
Council would be similar to that of the Central Board; but 
the Tribunal, unlike the National Board, would consist of 
three persons unconnected with the railway service, but 
chosen from two panels nominated by the companies and 
the unions, and of an independent chairman appointed by 
agreement. Only matters of major importance would be re- 
ferred to the Tribunal; in minor issues the Council would 
have final authority. To this suggestion for simplifying the 
settlement of minor disputes the unions have no objection. 
Under the old system much time was notoriously wasted 1n 
referring the most trivial points to the National Board. 
The crux of the present controversy is the companies’ pro- 
posal to give power to the Tribunal to make binding deci- 
sions on major disputes over hours and wages. This the 
unions refuse to accept. With much reason they regard 
any submission to compulsory arbitration as an infringe- 
ment of their ultimate freedom of bargaining, and, con- 
sequently, as a matter of principle. In the absence of com- 
pulsory arbitration, a perfectly water-tight instrument can- 
not of course be devised. That is not to say, however, that 
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conciliation machinery of the greatest utility is not prac- 

ticable. It would probably be wiser to aim at reducing the 

risk of stoppages in this way rather than to attempt any 

theoretically water-tight system which would deprive the 

workers of their ultimate right to free collective bargaining. 
* * * 


The Revenue.—Only seven weeks of the financial year 
now remain, and the weekly return of revenue and expen- 
diture is being watched with increasing interest. It will 
be recalled that at the end of December the position 
appeared to be very favourable. On the side of revenue, 
the Chancellor had budgeted for a decline in the whole 
year, compared with 1932-33, of £45.7 millions. In the 
first nine months the revenue showed an actual increase of 
{12.0 millions, and the actual performance could be said 
to have improved on the estimates by {57.7 millions, 
subject to what happened in the last quarter. On the side 
of expenditure, a decline of £49.6 millions was estimated 
for the whole year, and one of {69.0 realised in the first 
three quarters, an improvement on the estimates of {19.4 
millions. Taking both sides together, the provisional sur- 
plus was {77.1 millions. It was known, however, that the 
March quarter this year would compare unfavourably with 
the corresponding period a year ago owing to the lower 
expected yield of the income tax. The unsolved question 
was, and remains, how much of this {77.1 millions will dis- 
appear before March 31st. Six weeks of the quarter have 
now elapsed and a further provisional answer can be given. 
Revenue in these six weeks has this year been {167.0 
millions, compared with {176.8 millions a year ago, a 
decline of {9.8 millions. Expenditure has been {92.9 
millions compared with £78.7 millions a year ago, an in- 
crease Of {14.2 millions. The total of expenditure during 
the present quarter includes {5.4 millions allotted to the 
Sinking Fund. Mr Chamberlain did not propose in his 
Budget to allow anything for this purpose, but under 
the provisions of the Finance Act of 1928 any sums saved 
on the appropriation for the interest and management of 
the national debt must be applied to the redemption of 
debt before the end of the financial year, and this process 
has now begun. It is not, however, expenditure which the 
Chancellor expected to have to make; it does not detract 
from the savings made in estimated expenditure, it arises 
out of them. In any comparison of the actual performance 
of this year with the Budget estimates, therefore, sums 
allotted to the Sinking Fund can fairly be deducted from the 
total of expenditure, which thus shows an increase of {8.8 
millions. The past six weeks consequently make an un- 
favourable comparison with last year to the extent of £18.6 
millions, and the prospective surplus is reduced to {58.5 
millions. More than a third of this decline, however, 
occurred in the last week and was probably due to acci- 
dental irregularities in the flow of expenditure. It is con- 
sequently unlikely that the decline in the remaining seven 
weeks will be proportionately so large. It still appears 
probable that the surplus on the year’s accounts (i.e., the 
declared surplus plus any amounts put, contrary to inten- 
tion, to the Sinking Fund) will be between {£40 and £45 
millions. 

* * * 


Optimism in Detroit.—A Detroit correspondent writes 
under the date January 30th:—The automobile industry 
deserves well of Detroit because, according to the figures 
which are bandied about, the pockets of four out of every 
five people here are directly affected by it. It influences 
the entire national economy in its use of cotton, tin, copper, 
lumber, steel, oil, glass, leather, rubber and iron. The 
pharmaceutical industry is one not usually classified as 
dependent on the automobile industry, but the terrific toll 
taken in lives and bodily damage by productions of the 
latter must help the former, not to mention hospitals and 
the medical profession! Certainly the increasing tempo of 
business here can be attributed to the automobile industry. 
Ford production is 3,000 cars a day. During the two weeks 
just past there was an increase of 21 per cent. in employ- 
ment; it is the best since June, 1931. The present index 
of employment is 25 per cent. below the base figure, which 
is computed on the average number employed from 1923 
of weekly electric power sales (for industrial use) for the 
to 1925. Another indication of improvement is the report 
week ending January 14th, which showed an increase of 


14 percent. The previous week’s increase was 7 per cent. 
Another indication—passenger traffic on the city-owned 
street cars and buses was 6,071,711 for the week ending 
January 13th. This number compares with 5,438,462 for 
the preceding week and with 4,873,000 for the week ending 
January 13th a year ago. The stock market speculators 
are passing on tips—usually a bad sign. But now, 
apparently, it means that they feel that public participation 
is sufficient to permit them to operate profitably. The 
prospects of many companies and the inevitable inflation 
seem to justify higher prices, but the stocks that are being 
worked on are ‘‘ jumpy.”’ There is little doubt that spend- 
ing is ousting frugality. The stores are beginning to stock 
up. Moreover, they had been carrying inferior stuff, and 
this is now being altered. All the elements seem to exist to 
bring about another “‘ silk-skirt era,’’ but instead of in- 
dustrial expansion and spending, as heretofore, we are 
enjoying governmental expansion and spending. Manufac- 
turers who had orders for February first shipment are get- 
ting demands for immediate shipment; tax revenue is 
better; real estate is more active. Even bankers are becom- 
ing bullish. A minor boom, at least, seems on the way. 
* * * 


A Devaluation Experiment.—The announcement of 
the Czechoslovakian Government last Saturday that it will 
shortly lower the gold content of the currency and the 
definite notice on Thursday that the Czech crown will be 
devalued by 16.6 per cent. is an innovation in European 
currency politics. Countries have often allowed their cur- 
rency to slide; but it has been left to the country with the 
oldest stabilised currency in Central Europe to try the ex- 
periment of a deliberate step downwards announced almost 
overnight. Since 1919, Czechoslovakian central bank- 
ing policy has been conducted on strictly orthodox lines. 
After two initial reconstruction loans, no State loan was 
raised outside the country until 1930, and a strict control 
was exercised over foreign short-term banking credits. 
There were internal banking reconstructions, but no 
Czechoslovakian bank had to make any agreement with 
foreign creditors, though the State had to raise a loan in 
France to strengthen the foreign currency reserves of the 
central bank. The rising wall of currency restrictions 
around Czechoslovakia compelled the Government to re- 
taliate, but until six months or so ago the stability of the 
currency was unquestioned. Although the official announce- 
ment refers at great length to England’s abandonment of 
the gold standard, the change in policy is really an effect of 
President Roosevelt’s dollar policy. Not until last April did 
the Agrarians, the foremost advocates of currency devalua- 
tion, begin their propaganda. From the outset this was 
strenuously opposed by the boards of the central bank, 
which has now resigned en bloc, and of the Zivnostenska 
Banka, the leading commercial bank. Among political 
parties, Dr. Benesh’s National-Democrats and the German 
and Czech Socialists were also opposed to all currency ex- 
periments; the former on account of the large amount of 
French capital invested in the country, the latter from fear 
of the effect on wages. The uninterrupted fall in exports 
in 1933, which is in marked contrast to developments in 
neighbouring countries and must be attributed mainly to 
Czechoslovakia’s unwise policy of keeping out her neigh- 
bours’ goods, led to an increasing number of suggestions 
that exports should be stimulated by way of a special 
currency for exports, by rediscount facilities, and by trade 
treaties with the Little Entente. The boards of the central 
bank and of the Zivnostenska Banka threatened to resign 
rather than to agree to an ‘‘ export currency.’’ The 
Agrarians continued to offer stubborn opposition to any 
trade agreement which would have involved larger agricul- 
tural imports from the Little Entente countries in exchange 
for increased industrial exports and the Government has 
therefore accepted the only available alternative of currency 
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depreciation. In view of the fact that devaluation was 
decided upon at a time when the gold and foreign currency 
reserve still amounted to 38 per cent. of the note issue, and 
that the devisen holdings exceeded the country’s foreign 
short-term indebtedness (though not the foreign capital 
investments), Czechoslovakia’s deliberate reduction in the 
value of its currency is a sign that politics, and not econo- 
mics, are dominating her monetary policy. 


* * * 


Sterling and International Prices.—The fixation of 
the 59.06 per cent. dollar has apparently proved sufficient 
to give American primary products’ prices a further thrust 
upwards, for our index number has risen during the first 
fortnight of February from 124.8 to 128.6, or by 3.0 per 
cent. Judged by recent American standards, however, this 
is not a very marked advance, and grain prices have in 
fact declined slightly during the past fortnight. The Irving 
Fisher index number shows a moderate advance of 0.5 per 
cent. Sterling prices were irregular. On balance, the com- 
plete Economist index number has risen by 0.5 per cent. 
since January 31st and the primary products’ index num- 
ber by 1.6 per cent. Continental prices remain very stable, 
but it is noticeable that French and Italian prices are 
slightly below their New Year’s level. 








SEPTEMBER 18, 1931 = 100 
Economist Indices | 

‘ Milan Statis- 

Irving Statis- Chamber — 
Date | British | Primary Products | ,, . Fisher tique | of Com- | Reichs- 
Price of ’ |Géneérale, amt, 

Complete Gold S.A. France | Merce, Ger- 

Index (sterling) Italy soe 
(sterling)| British |American| ‘S*°™!"8 aa 
(sterling)| (dollar) 
Lf es Lh ee l l 

an. 27th | 108-3 | 115-7 93-8 | 140-8 93-5 | 93-6 95-8 | 91-6 
eb. 24th | 110-9 | 120-9 | 89-6 | 139-8 92-4 95-1 | 97-2 92-0 
Mar. 22nd | 108-1 | 111-9 | 86-5 | 133-1 91:5 | 96-3 | 97-0 | 91-4 
Apr. 20th | 103-8 | 105-4 | 83-6 | 129-5 89-6 | 97-0 95-3 90-3 
June Ist | 100-2 | 101-0 79-8 | 132-7 | 87-3 | 94-0 | 91-7 88-5 
une 29th | 97-4 | 99-3 | 80:5 | 135-0 | 86-4 | 91-5 | 89-5 | 88-1 
uly 27th | 99-5 | 103-5 84-1 | 136-9 88-3 91-3 88-5 88-1 
Aug. 24th | 102-5 | 111-8 | 89-3 | 140-0 89-8 89-0 89-3 87-1 
Sept. 2ist | 106-0 | 117-4 89-6 | 139-9 90:5 | 89-7 91-2 87-1 
Oct. 19th | 103-1 | 112-3 84-0 | 143-8 88-6 88-8 | 92-7 86-8 
Nov. 30th | 103-1 | 112-3 77:7 | 153-8 87-8 88-4 91-4 85-7 
Dec. 28th 101-2 | 109-3 76-9 | 145-6 83-5 88-1 90-9 84-2 
an. 25th | 101-3 | 107-7 78-0 | 142-6 80-5 88-1 90-2 | 83-8 
eb. 22nd| 99-5 | 104-2 76-9 | 143-2 79-9 88-1 88-7 84-3 
Mar. 22nd/| 99-0 | 104-0 80-1 | 142-1 82-1 87-2 87:5 | 83-4 
Apr. 19th | 98-7 | 104-6 88-7 | 141-4 82-8 87-5 86-2 | 83-4 
ay 3ist | 105-3 | 116-3 | 108-5 | 145-8 90-0 87-2 86-6 | 84-9 
June 28th | 107-6 | 118-2 | 117-4 | 144-0 94-4 89-5 87-2 85-6 
uly 12th | 109-1 | 119-9 | 129-2 | 147-0 99-8 | 90-2 86-5 86-1 
uly 26th | 108-1 | 120-6 | 124-7 | 145-7 | 100-9 89-7 86-2 86-6 
Aug. 9th | 107-6 | 118-6 | 122-1 | 146-7 | 101-9 88-6 86-4 86-7 
Aug. 28rd | 107-9 | 116-9 | 119-0 | 147-6 | 102-1 89-5 86-2 86-6 
Sept. 6th | 108-6 | 118-4 | 118-2 | 153-7 | 102-8 | 88-8 86-3 86-6 
Sept. 20th | 108-1 | 116-9 | 120-7 | 157-4 | 103-7 87-5 85-8 87-5 
Oct. 4th | 107-2 | 114-8 | 119-4 | 157-7 | 103-1 87-2 84:9 | 87-8 
Oct. 18th | 106-4 | 112-8 | 109-1 | 155-4 | 103-7 87-5 84-6 88-1 
Nov. Ist | 105-9 | 114-4 | 114-0 | 155-1 | 104-1 86-5 84-3 88-3 
Nov. 15th | 104-8 | 113-8 | 122-0 | 152-0 | 104-5 86-3 83-9 83-3 
Nov. 29th | 104-4 | 114-7 | 117-2 | 147-7 | 103-5 86-8 | 84-5 88-2 
Des, 18th 105-3 | 114-8 | 117-0 148-4 | 104-4 87-2 84-5 | 88-4 
an. 3rd. | 105-9 | 113-9 | 119-8 150-1 | 104-4 88-1 84-9 88-4 
an. 17th | 107-1 | 114-8 23-1 | 154-8 | 104-5 87-2 84-8 88-5 
en. Sist | 108-8 | 118-0 124-8 156-7 | 105-6 87-2 84-4 | 88-5 
eb. 14th | 109-3 | 119-9 | 128-6 | 161-7 | 106-1%| — 84-5* | 88-6* 








* These figures relate to Feb 7. 


Details of the group indices comprising the complete 
Economist index number are given below :— 


** Economist ’’’ INDEX 





(1927 = 100) 
Sept. 18, Jan.17, Jan. 31, Feb. 14, 
1931 1934 1934 1934 
Cereals and meat .......... 64-5 64-9 66-7 66-6 
GR EIES cn cocccccnesscecss 62-2 56-2 57-2 58-0 
ls cncncuntenkaccsenne 43-7 56-4 57°5 58-2 
dae 67-4 77°5 77-8 78°6 
Miscellaneous ............... 65-8 68-2 68-9 68-6 
Complete index ...... 60-4 64-7 65-7 66-0 

BD ae BOD ow. censecccccensss 83-1 89-0 90-4 90-9 
ETD, xccucnssavncnnonse 52-2 55-9 56-8 57-1 


Cereal prices moved irregularly during the past fortnight, 
increases in oats and maize balancing declines in barley, 
rice and Canadian wheat. English beef was cheaper but 
New Zealand mutton was dearer. Among other foods, tea 
cheapened, but there were advances in coffee, cocoa, re- 
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fined sugar, butter and cheese. Textile prices were also 
irregular. Cotton and flax advanced sharply, but there 
were reactions in wool tops, silk, hemp and jute. Among 
minerals, the price of pig-iron has been raised by 5s. per 
ton. The only significant movement in the miscellaneous 
group was a fall in the price of creosote. 


* * * 


January Overseas Trade.— The trade returns for the 
month of January together with the preceding six months 
are summarised below. It will be seen that imports 
amounted to {64.7 millions, against {53.9 millions in Janu- 
ary, 1933; and British exports to {31.6 millions, against 
£29.2 millions. Re-exports for January last came to {4.1 
millions and transhipments under bond to {2.1 millions, 
The corresponding figures for January, 1933, were {4.2 
millions for re-exports and {2.2 millions for tranship- 
ments : — 




















Imports Exports 
Month R Manu- Raw Manu- | 
Food -».| factured| Total Food sy erinte| factured| Total 
Materials Cente Materials Fain 
1933— £ mn | £ mn. £ mn. £ mn. { mn. £ mn. £ mn. £ mn. 
BD ove 27-1 15-0 11-5 53-9 2-4 3°8 22-2 29-2 
July... 26-3 14-9 12-0 53-7 2-3 3-9 22-8 29-8 
Aug.... | 27-0 16-4 13-0 | 56-8 | 2-3 3-8 23-9 | 31-0 
Sept. .. | 29-8 14°5 13-1 57-8 2-6 4-1 24°6 32-2 
Oct.... | 32-3 15-0 14:2 61-8 2°8 4°3 26:1 34-1 
Nov.... | 32-0 17-0 14-5 63-7 2-9 4°3 25°7 34-4 
Dec. ... 30°3 18-9 13-6 63-2 2:4 3°6 22-6 30°4 
1934— 
a 29-1 21-3 13-9 64-7 2-6 3-9 24-2 31-6 


The most encouraging feature in the January trade returns 
is the continued increase in raw material imports, which 
are {6.3 millions, or 42 per cent., greater in value than 
they were in January, 1932. Part of this increase is, no 
doubt, due to the upward trend of raw material prices 
during the past nine months, but reference to the follow- 
ing table shows that there has been some improvement in 
volume. The export section of the returns is less satisfac- 
tory. The increase since December in exports of manufac- 
tured goods is hardly sufficient to balance the effects of the 
Christmas holiday on the December returns, and the 
January iotal is still below that of the autumn months. 
The volume figures for leading imports and exports are 
summarised below : — 













































January | 1931 | 1932 | 1933 1934 
| 
Imports— 
SRIIIND : nnssdenicnmeinnietianon tons thou. 207 169 171 338 
RN iio ag ce ec aceiaal centals thou. 1,113 1,165 1,169 1,353 
Sheep’s and lambs’ wool ...... Ibs. thou. 103 103 | 105 128 
nL ccusssesinebshooneinet centals thou. 328 184 180 296 
Exports 
SNE censancdlchscunbuskuniiainiennind tons mill. 3°27 3°31 3°22 3-01 
AE BOOED. scccscvsnsenrnanes tons thou. | 167 167 149 164 
ee tons thou. 32-9 28-4 18-8 28-2 
SR ID secncsscereeusiserecncounet Ibs._, ill. 11-3 16-4 10-7 12-8 
Cotton piece-goods .........0++ sq. yds. mill. 156 180 197 ; 179 
Woollen tissues ............ sq. yds. thou. 6,717 5,403 5,488 6,282 
Worsted tissues ..... .. sq. yds. thou. 3,677 3,069 2,897 3,638 
Linen piece-goods sq. yds. thou. 4,539 5,865 6,223 6,772 
ID ccxccvscsnenssagbbuchicsteness tons 4,549 646 407 | 301 
I 6 os cena . number 2,053 2,295 4,706 | 3,591 
Re-exports— 
ee centals thou. 28 33 43 69 
Sheep’s and lamb’s wool ... lbs. thou. 26 29 45 ° 
DEE scevcnccireciuiieinsae centals thou. 98 103 





103 | "78 





There is no doubt that compared with a year ago there 
has been some improvement, not only in raw material im- 
ports, but in many sections of our export trade. Still the 
fact remains that since January, 1929, imports have fallen 
from {116.5 to £64.7 millions, or by 44 per cent.; British 
exports from {66.9 to £31.6 millions, or by 53 per cent., 

and re-exports from {9.8 to {4.1 millions, or by 58 per 
cent. Even if transhipments under bond are added to 
re-exports for January, 1934, the decline is 37 per cent. 
Roughly speaking, our overseas trade has fallen to half 
its normal value, and in face of that fact the moderate re- 
covery of the past year appears somewhat insignificant. 
Even after allowing for the fall in prices since 1929, our 
trade has suffered a serious shrinkage in volume and the 
most that can be said is that the returns are at last begin- 
ning to move in the right direction. 
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[ron and Steel Production in January.—Production 
of pig iron and steel showed an appreciable rise in January. 
pig iron output amounted to 441,300 tons, compared with 
4og,300 tons in the previous month and 286,600 tons in 
January, 1933, and steel production amounted to 711,000 
tons, compared with 668,goo0 tons in December and 444,400 
tons in January, 1933. Such figures have not been attained 
since July, 1930, in the case of pig iron and March, 1930, 
in the case of steel. The number of blast-furnaces in opera- 
tion increased by four to 85 during the month, and one or 
two additional furnaces are being put into operation this 
month, so that the output of pig iron is still increasing. The 
expanding demand for iron and steel has led to some in- 
crease in imports, which in January amounted to 119,800 
tons, compared with g1,o00 tons in December and only 
69,500 tons a year earlier. Imports have not been so high 
since October, 1932. The chief increases between December 
and January occurred in billets, blooms and slabs, which 
rose by 10,100 tons to 26,200 tons; steel bars, rods, shapes, 
etc., which rose by 8,100 tons to 23,800 tons; and pig iron, 
which rose by 4,900 tons to 12,200 tons. Similar increases 
occurred in wire rods, girders, joists and beams, hoops and 
stip, and plates and sheets. Of the 12,200 tons of pig 
iron imported 10,000 tons came from British India. Of the 
total iron and steel imports of 119,800 tons, 53,900 tons 
came from Belgium, 17,500 tons from France, 14,100 tons 
fom Germany, 10,200 tons from India, and 10,100 tons 
from Luxemburg. Exports of iron and steel declined from 
173,100 tons in December to 163,700 tons in January. 
They are, however, some 15,000 tons higher than in 
January, 1933. The chief markets in January were the 
Union of South Africa (18,900 tons), British India (18,200 
tons), Australia (11,600 tons), Soviet Union (10,100 tons), 
the Argentine (9,500 tons), Netherlands (9,300 tons), and 
Canada (5,300 tons). 


* * * 


Sun Life Assurance Society.—The new business 
obtained by the Sun Life Assurance Society in 1933 
amounted to {15 millions, and was practically the same as 
in 1932. The corrected expense ratio was 15.5 per cent. 
contrasted with 15.8 per cent. in the previous year. The 
net rate of interest earned by the combined life and annuity 
funds fell from £4 11s. 7d. per cent. to {4 6s. 11d. per cent., 
but this rate must be considered as very satisfactory under 
present conditions, especially in view of the policy of the 
directors, as mentioned by the chairman last year, of in- 
vesting to a greater extent in the highest class of security. 
The gross interest appearing in the life assurance and 
annuity account was {1,687,000, and the income tax 
{236,000, resulting in a rate of tax of only 2s. gd. in the 
pound, a fact which is very helpful in contributing to the 
favourable net rate of interest. Surrenders at £494,000 
showed a further large decrease. In 1932 and 1931 the 
corresponding figures were {1,072,000 and {2,523,000 re- 


spectively. The large amount of the surrenders in recent 
years was due to liquidation of single premium policies, a 
form of assurance in which the Sun Life formerly 
specialised, but the figures for last year suggest that this 
force has now largely spent itself. Many of these large 
single-premium policies were issued subject to loans by the 
society, and it is not surprising, therefore, to find that the 
amount of the policy loans which at the end of 1931 was 
£8,012,000, and a year later was £5,729,000, fell at the 
close of 1933 to £4,625,000, which is not an abnormal 
amount if the size of the funds is considered. The most 
interesting movements in the classification of the assets 
were increases of {1,945,000 in British Government 
securities, and £775,000 in British municipal securities, and 
a decrease of {487,000 in debenture stocks. So far as can 
be gathered from the accounts, the trading profits of the 
year appear to have been satisfactory, and while no indica- 
tion is given of the comparative book and market values 
of the securities, there is little doubt that considerable 
appreciation in the assets must have taken place during 
the year. 


* * * 


National Mutual Life Assurance Society.—The new 
business obtained by this Society in 1933 was substantially 
in excess of the corresponding amounts in the previous 
year. The new sums assured, exclusive of sinking fund 
policies, amounted to £616,000, an increase of 33 per cent., 
while the new annual premiums showed an even more 
satisfactory improvement of over 60 per cent. The cor- 
rected expense ratio at 14 per cent. was the same as in 
1932. The net rate of interest earned on the total funds, 
which in 1932 was £4 5s. 8d. per cent., fell to £4 1s. tod. 
per cent. In present circumstances this decrease does not 
appear excessive, but the position is really better than the 
figures indicate, as considerably more than one-half of the 
difference of 3s. rod. per cent. is countered by a swelling 
of funds by appreciation in security values, amounting 
during the year to £364,000. Total assets of the Society 
increased from {5,521,000 to £6,272,000, the latter figure 
including, of course, the appreciation mentioned above. 
Holdings of British Government securities increased from 
24 per cent. of the total assets to 26 per cent., and of 
ordinary shares from 12 per cent. to 14 per cent., while on 
the other hand debenture stocks fell noticeably from 19 per 
cent. to 14 per cent. The sum of {250,000 has been trans- 
ferred from the Life Assurance Fund to create a Reserve 
Fund. It is announced that interim bonuses will be paid 
on claims by death or survivance in 1934 at the full rates 
declared at the valuation in 1932. For purposes of com- 
parison, the 1932 figures are given in the margin through- 
out the report, a practice which is unusual among assur- 
ance companies, but which might with advantage be 
generally adopted. 





OVERSEAS CORRESPONDENCE 


From our Correspondents tn each centre 


UNITED STATES 
(By Cable) 








PRODUCTION AND PRICES RISING 
Tue Bill regulating the Stock Exchange is unexpectedly 
severe, but modification is expected. Public opinion appar- 
ently resents the arbitrary cancellation of air mail contracts. 
oduction indices are rising sharply with the acceleration 
of automobile output. Commodity prices are advancing, 
specially cotton, on the prospect of the control of ginning. 
urther measures for the remonetisation of silver ari 
expected. 
New York, February 14. 


FRANCE 





‘* TRUCE, PEACE AND JUSTICE ”’ 
A NaTIONAL GOVERNMENT, headed by M. Doumergue, a 
former President of the Republic, is the first consequence 
of the rioting which broke out on the evening of Feb- 
ruary 6th and continued for three days. M. Doumergue 
was living in retirement, but he accepted the request 
addressed to him ‘‘ to form a Government of Truce, Peace 
and Justice.’’ ‘‘ Justice ’’ implies determination to take 
vigorous steps to remedy the faults which the Stavisky 
affair has brought to light. ‘‘ Peace and Truce ’’ entail 


the necessity of putting an end to political strife by forming 
a sort of ‘‘ Union Sacrée.’’ 





348 THE ECONOMIST February 17, 1934 


rrr eee eee eee anette 


The street riots of February 6th were principally 
organised by elements of the Right and Centre. They were 
clearly of an anti-Parliamentary character. Many ex- 
Service men participated, under the leadership of the group 
called ‘‘ Union Nationale des Anciens Combattants.’’ But 
the most important group of the ex-Servicemen, called the 
‘* Union Fédérale des Anciens Combattants,’’ have declared 
that they dissociate themselves from ‘‘ street battles.’’ 
Further, the ‘‘Confédération Générale du Travail ’’ ordered 
a 24-hour general strike to protest against what it calls 
the ‘‘ Fascist tendency of the bloody riots ’’ of February 
6th. This strike took place on February 12th. It was not 
general and passed off without any serious disturbance. 

To make the political truce real, M. Doumergue has 
secured the entry into his Cabinet of the chiefs of all the 
groups in the Chamber, with the exception of the Socialists 
S.F.1.0., and the Communists. The Cabinet includes the 
leaders of the two opposing majorities: M. Tardieu and 
M. Herriot, as Ministres d’Etat. It extends from M. Louis 
Marin, who is to the right of M. Tardieu, to M. Adrien 
Marquet, who is to the left of M. Herriot, and was a few 
months ago a member of the S.F.1.0. This Government 
recalls the National Government formed in July, 1926, 
when the franc was in a critical position. With this com- 
position the Doumergue Cabinet must have a large majority 
in the Chamber as long as its members remain united. 


THE BUDGET AND THE FRANC 


The first task of the new Government will be to secure 
a rapid vote of the Budget, the examination of which has 
been virtually at a standstill for a month. On the other 
hand, it must increase the resources of the Treasury. 
Since the present conditions of the money market are not 
favourable to the placing of new short-term Treasury bills 
with the banks, the Treasury must have recourse to the 
long-term capital market. Its first problem is to secure 
reimbursement of loans made in the past to different 
Departments. Last year it lent money to the Administra- 
tion des Postes, the Government of Algeria, etc. The 
Postes and Algeria can now repay the Treasury by issuing 
bonds themselves. These measures will permit the 
Treasury to wait for a reduction in long-term money rates 
before issuing the second portion of its 10,000 million franc 
loan, the first portion of which was issued last month. 

As regards the franc, M. Doumergue is averse to any 
policy of inflation or devaluation. The new Finance 
Minister, M. Germain-Martin (who was Finance Minister 
at the time of the Lausanne Conference) is a staunch sup- 
porter of the gold standard. He wrote a few days ago a 
propos of the gold losses:—‘‘ Speculation, even in its 
present form, which is of no small importance, does not 
endanger the franc. It must provoke gold exports up to 
the value perhaps of many milliards. But it cannot become 
dangerous, unless the folly of party politics, lack of purpose 
in the direction of affairs of State, or incompetence or 
hesitation in studying the measures to be taken in external 
policy, arouse a sentiment of panic.’’ Speaking of the 
embargo on gold exports which is suggested in some 
quarters, M. Germain-Martin said: ——‘‘ No measure could 
be so inopportune. The gold reserves of the Banque de 
France can only contribute to the re-establishment of 
monetary equilibrium if gold can leave the country with 
the same ease as it can come in. In the sphere of action a 
policy of paralysis is of no use.’’ 


In raising to 3 per cent. on February 8th its rediscount 
rate (which had remained fixed at 2} per cent. since 
October 9, 1931) the Banque de France is observing what 
it conceives to be the rules of the gold standard. The 
Banque can hardly suppose that a rise of } per cent. will 
be sufficient to attract foreign capital or to put an auto- 
matic stop to gold exports. But it wished to show once 
more that it is determined to defend the gold standard by 
all the technical means at its disposal. Moreover, for some 
time short-term money has shown a tendency to become 
dearer, so that it was natural for the Banque to adjust its 
official rate to the rates in operation in the market. 


INDUSTRIAL PRODUCTION 


The Statistique Générale has just published its monthly 
figures showing industrial production in France. The 









f 
following are the figures for the second half of 1933 BT 
(1913 = 100): — » 

1932 1933 tha 
Dec. July Aug. Sept. Oct. Nov. Dec. him 
General index ....... 98 112 111 110 108 107 106 it 
Mechanical indus- # 
patna 95 114 114 113 111 109° y05 pth 
Tron and steel........ 75 90 86 85 sl 81 79 me 
IES Scchinnuknedens 71 77 78 738 77 76 75 at | 
MEME cca vcccekiceenkn 103 99 98 99 101 105106 bu' 
Building (adjusted 
IND | csaxensdens 92 92 91 90 88 86 85 
SN Su cccastn cakes 102 107 104 103 103 104 = 107 
SNE ikkcsdnbnkeskbenrs 99 140 135 129 126 124 127 : 
Rubber ............... 665 991 987 964 930 910 91 BS 
BEE ccccsehansusste 455 450 435 415 413 488 443 tn 


The year 1933 has shown a revival of industrial activity; Bt 
the general index, which stood at 98 in December, 1932, of 
rose to 106 in December, 1933. But the revival really took Re 
place during the first six months, the index having reacted J 
to 112 in July. Since then it has fallen back slowly, while Tt 
remaining appreciably above the levels of the previous §” 
year. . 

FRANCO-BRITISH CUSTOMS CONFLICT 

Following the new French policy of quotas, which has 9 R 
been applied since January Ist, the British Government § }, 
announced last week that it had decided to impose a sup- § 4 
plementary duty of 20 per cent. ad valorem on certain 
French products. French authorities have made known § , 
that the quotas (which applied to a sum of only 62 million 
francs of British products out of a total of 2,000 million 
do not constitute a discriminatory action against British 
products. For these reasons the French Government has 
notified the British Government that it must consider the 
Franco-British Commercial and Navigation Treaties of 1826 
and 1882 as denounced. The treaties now denounced will 
expire after three months, the period of notice required to 
terminate them. While notifying this decision to the 
British Government, the French Government has renewed 
the offer, already made several times, to open negotiations 
for adjustment without delay. | 

Paris, February 14. | 

| 
| 


GERMANY 





DEBT TRANSFERS AND BOND REPURCHASES 


Tue Ministry of Economics has published a detailed reply 
to the complaints, which have been strongest from the 
United States, that the Reichsbank, while cutting down the 
transfer of the regular bonds service, authorised large 
transfers for the repurchase of bonds. The Ministry denies 
that the repurchase transfers were large, and repeats the 
argument, already officially expressed many times, that as 
the repurchase transfers were mainly covered by supple- 
mentary exports, and that as the Reichsbank retained for 
replenishment of its reserves about half of the exchange 
yield from these exports the system conduced to maintain 
the regular service; otherwise, it is added, even the present 
reduced service would not have been possible. Between 
November, 1931, when foreign bonds were subjected to the 
exchange regulations, and November, 1933, bonds of 
nominal value at par of exchange of Rm. 781 millions 
returned to Germany. After the beginning of 1933 no 
exchange out of the reserves was given for repurchase. 


Of the Rm. 781 millions nominal repurchased, Rm. 549 
millions came through the supplementary export process, a 
further Rm. 121 millions came in through exchange for 
foreign securities, and the balance through various other 
processes. Approximately half of the exchange yield from 
supplementary export was left to the exporter for repur- 
chase of bonds, the remainder going to the Reichsbank. 
In consequence of currency depreciations, the nominal 
Rm. 549 millions of supplementary export repurchases 
represented a nominal value of Rm. 365 millions; but as 
the bonds were repurchased at an average stock market 
depreciation of 50 per cent. the total sum transferred for 
them was Rm. 183 millions, the remaining Rm. 183 
millions going to the Reichsbank. The Ministry considers 
that the bounty to the exporter, which consists in his ability 
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io sell the repurchased bonds in Germany much higher 
han the foreign stock exchange prices, only compensates 
him in part for losses involved in exporting in competition 
with the goods of countries with depreciated currencies. 
The debtor concern which buys its bonds from the supple- 
mentary exporter, it should be noted, extinguishes its debt 
at a much higher cost to itself than if it were allowed to 
buy back directly on foreign stock exchanges. 

INCREASED DEMAND FOR CREDIT 

The money market continues fluid. The demand for 
short-term investments last week was brisk, whereto con- 
tributed purchases by the savings and discount banks. 
But evidence that the commercial banks, in consequence 
of trade activity, are making increased demands on the 
Reichsbank is provided by the abnormally small decline 
in discounts and advances in the first week of February. 
The Reichsbank’s reserves have gone back to Rm. 363 
millions, as against the highest recent level of Rm. 414 
nillions on October 30th and the lowest of Rm. 274 millions 
on June 30th; and there has been a substantial export of 
gold, so that despite a loss in last week’s return, by sale of 
Rm. 22 millions, the free gold deposits in foreign central 
banks rose from Rm. 23 millions to Rm. 40 millions. The 
day loan rate was stable last week. 

The wholesale prices index for February 7th was 96.4, 
showing an advance in the group of manufactured con- 
sumption goods to 114.7, due mainly to a sharp rise in 
textile materials. Since its low point of April, 1933, this 
goup has risen in about the same ratio as the general 
index. The Ministry of Economics has issued a new warn- 
ing against price raising. The official view is that the 
State-enforced stability of wages justifies this price policy; 
exceptions are made if imported raw materials advance 
materially. 

TRADE AND UNEMPLOYMENT 


The trade reports for January show no great change; 
but the mild weather caused increased activity in building 
and other outdoor work. The official number of unem- 
ployed fell by 285,000, nearly making good the big increase 
due to frost in December. The total number of unem- 
ployed on January 31st was given as 3,774,000, as against 
6,014,000 on the same date of 1933. The January-end 
return shows the biggest decline recorded as compared with 
a corresponding month since the industrial improvement 
began. A report of the Konjunktur Institut shows the 
following increases in industrial output between December, 
1932, and December, 1933, in percentages of the output 
of 1928 :—All output, 62.1 to 72.8; instruments of produc- 
tion, 51.4 to 66.4; investment goods (included in last), 37.1 
to 54.3; consumption goods, 78.2 to 82.3; heavy iron and 
steel, 39.8 to 62.7; machinery, 39.4 to (October) 43.9; auto- 
mobiles, 17.4 to 46.1; building, 37.37 to 51.1; textiles, 86.6 
to 94.9; cotton (included in last), 92.9 to 102.6; paper, 88.0 
to (November) 92.7. The relatively small advance but high 
percentages in consumption goods is due to the fact that 
output of these had passed its highest volume in 1927, 
whereas output of heavy goods was highest in 1928-29; also 
the depression in consumption goods was less severe than 
in those heavy materials and mechanical products which 
depend upon investment activity. Consumption of im- 
portant food products seems to have declined last year. 
This at least was the case with sugar, coffee and imported 
fruits. The stock of all goods is officially estimated to have 
nisen 12 per cent. during the year. 


The home steel market is moderately active; the export 
market dull. Brussels reports state that the prices of the 
hon-cartellised kinds, including thin sheets, have weakened. 
the sale of long-distance delivery gas increased very much 
1933. The advance in cotton and wool prices has had a 
good effect on manufacturing, in particular on the demand 
for cotton yarn. Production of rayon in 1933 is estimated 
at 29 million kilos as against 27 millions in 1932. The 
Trade Inquiry Department of the Reichskuratorium gives 
amore favourable account of retail trade than the Kon- 
junktur Institut, showing sales in 1933 to have been only 
3 per cent. below those of 1932 despite a decline in the first 

lf-year of 6 per cent. The turnover of the department 
stores in December was only 10 per cent. below that of 
December, 1932, as against a 25 per cent. decline early in 
the year. On this report department store stocks advanced 
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sharply on the Bourse. The real owners of the department 
stores, which have mortgage and bank debts totalling 
one milliard marks, are the banks; and the recovery of their 
business is very important for general credit, as well as for 
numerous manufacturers who are occupied, some entirely, 
in supplying them. 
TRADE WITH RUSSIA 

The Berlin organ of the Russia Trade Mission has pub- 
lished another sharp attack on German foreign trade policy, 
alleging that in abandoning most-favoured-nation treatment 
it unduly favours South and North European countries and 
Holland and Belgium; and declaring that the monopoly 
system, now embracing the chief foodstuffs, is directed 
against Russia. The trade balance with Russia remains 
active; German imports in 1933 being Rm. 194 millions, 
against Km. 271 millions in 1932; German exports Rm. 282 
millions against Rm. 625 millions. The Industriefinanzie- 
rungs-A.G. Ost, the acceptance bank for Russian credits, 
reflects in its annual report the sharp decline in German 
exports. Russia’s payments to Germany for goods in 1933 
are stated to have been Rm. 750 millions, in part 
neutralised by a_ short-term German bank credit of 
Rm. 140 millions. Russia was also allowed to pay with 
Rm. 75 millions of blocked Reichsmarks. Her trade debt 
to Germany at the end of the year is estimated at Rm. 700 
millions, against Rm. 1,200 millions a year before; and 
Rm. 685 millions, including the bank credit and interest, 
falls due this year. Russia has refused to valorise her 
dollar debts to Germany, and has rejected arbitration under 
the Treaty of 1925. 

BERLIN, February 14. 


ITALY 


ELECTIONS TO THE NEW CHAMBER 
MARCH 25th has been fixed for the election to the Chamber 
of Deputies of the 400 persons on the list to be presented to 
the electoral body by the Grand Fascist Council. In the 
meantime the associations and bodies specially designated 
have been convened to exercise before February 15th their 
right of nomination of 1,000 candidates among whom the 
Council will select the necessary 400 names. What will be 
the lease of life of the new Chamber is uncertain. The last 
utterances of Signor Mussolini seem to foreshadow a longer 
life than that which was prophesied until recently. The 
organisation of the ‘‘ corporations ’’ as really effective 
agencies for the guidance of the economic system will re- 
quire some time. Meanwhile, following the experimental 
principle of Fascism, the Chamber will continue to be in 
being, until it is considered ready for supersession by the 
new Corporation Council. 

The Stock Exchange had already received a fillip from 
the success of the 4 per cent. Treasury bonds issue, which 
testified an increasing acceptance by the saving public of 
the likelihood of a low long-term rate of interest. The 
average index number for variable dividend securities rose 
from 48.12 on December 31, 1932 (December, 1925= 100), 
to 58.55 on December, 30, 1933, and 60.75 on January 27, 
1934. A few details of shares prices may be useful to indi- 
cate the preferences of the public. April Ist is the date on 
which most dividends are declared. 


(December, 1925 = 100) 
April 1, 1933 Jan. 27, 1934 
36 


PRAM co. cnescscsssasecsseocsereveccos 76-34 80-3 

Navigation and transport ......... 33-80 34-19 
"FORROO sc cccsicccaccesscnsecesnersneses 12-77 15-98 
Mines, metallurgical and engineering 37-98 48-61 
WAR ovccvnccaxvncesaccenecenses 51-04 67-89 
Agriculture and realestate ...... 66-91 71-58 
Food and miscellaneous ............ 62-12 82-94 


UNIVERSITY OF LONDON 


A Lecture on ““SOME ASPECTS OF THE HISTORY OF THE 
MAJORITY PRINCIPLE” will be given by DR. EDOARDO 
RUFFINI (Formerly Professor in History of Italian Law, and Lecturer 
in Canon w, in the University of Perugia) at THE LONDON 
SCHOOL OF ECONOMICS (Houghton Street, Aldwych, W.C.2) 


on THURSDAY, MARCH ist, 1934, at 5 p.m. The Chair will be 
taken by Professor H. J. Laski, M.A. (Professor of Political Science in 
the University). 
ADMISSION FREE, WITHOUT TICKET 
S. J. WORSLEY, Academic Registrar 
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The differences are wide enough. Banking, electricity, real 
estate and miscellaneous shares are the favourites, owing to 
greater stability of returns. The only shares, among those 
included in the Milan statistics, which have regained the 
level of 1925 are (December 31, 1925 = 100):—Bank of 
Italy (100.54); Risanamento Napoli (101.25), a real estate 
company; and Ligure Lombarda Zuccheri (104.16), a highly 
protected and prudently managed sugar concern. South of 
Italy Railway Company (96.23), Metallurgical of Italy 
(88.57), Adriatic Electricity (87.81), Edison Electricity 
(93.71), Beni Stabili, Rome Real Estate (89.50), Italian 
Distilleries (95.90), and Pirelli Rubber Company (80.90) 
come near the 100 per cent mark. 
Turin, February 13. 


DENMARK 





SETTLEMENT OF INDUSTRIAL DISPUTES 


THE Rigsdag has not yet passed any Bill prescribing a 
settlement of the disputes between employers and workers. 
In the meantime, the Danish Employers’ Association has 
sent the Federation of Trade Unions a notice of lock-out, 
the extent of which was laid down at the Employers’ extra- 
ordinary general meeting on February 9th. Notice to lock 
out about 48,000 workers of various trades as from the 
2oth instant was given, but at the same time the employers 
informed the Federation that extension of the lock-out might 
take place. The Federation has replied by notice of strikes 
in various trades. On Tuesday official mediation was 
begun, and at the present moment it is to be hoped that, 
as in previous years, the parties will come to an agreement 
with each other before it is too late. The aggregate number 
of trade union workers under the Employers’ Association 
is about 150,000. 


The commercial war between Finland and Germany is 
being followed with much interest in this country. An 
indication of the growing feeling that still closer co-opera- 
tion is needed between the Scandinavian countries was 
afforded by an address recently delivered to an influential 
Danish audience by the Swedish economist, Professor Bertil 
Ohlin. Professor Ohlin pointed out that most of the 
Scandinavian co-operation existing before the war had 
ceased. It was only in Geneva, he observed, that Scan- 
dinavian solidarity had lately made itself felt. The present, 
in his opinion, in view of the rapidly dwindling freedom 
of world trade, was the time for a Scandinavian Customs 
Union. 

BACON EXPORTS TO GREAT BRITAIN 


The latest bacon news from Great Britain has been rather 
encouraging to the Danish producer. The negotiations 
between the Board of Trade and representatives of the 
bacon-exporting countries, whereby Denmark obtained an 
increased quota, mean additional weekly exports of about 
2,000 pigs for the time being. Besides, according to the 
British returns, this country has delivered about 50,000 pigs 
short during the last three months, and Danish exporters are 
therefore entitled to an additional weekly increase of the 
export quota by about 3,000 pigs for some time hence. 
The Department of Statistics has published the following 
estimates of the stock of pigs on Danish farms at various 
dates during the last year: — 


(000’s omitted) 


am——1933-—_——_{ 1934 
July 15 Oct. 14 Dec. 15 Jan. 16 
Total number of pigs ............++. ... 4,390 4,196 3,724 3,474 
Of this : 
Sere 444 405 362 351 
Herein included : 
Sows with young for the 
RARE s i ikeadaeekeadboces 41 38 36 40 


NEW GOVERNMENT ISSUE 


The subscription lists to convert the 50-million kroner 
6 per cent. 1932 loan of the City of Copenhagen, falling due 
on the 15th instant, have been opened. The 6 per cent. 
bonds may be converted into either 4 per cent. 25-year 
bonds at 934 (yielding an effective interest of 4.73 per cent.) 
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or into 4 per cent. 2-year bonds (yielding an effective | 


interest of 4.53 per cent.). Repayment of the 25-year bonds 
will take place at par by drawings (1/25th every year), the 
2-year bonds will be repaid at par on February 15, 1936. 


It is reported that subscription is progressing satisfactorily, 


Sos 


The attempt of the municipal authorities to negotiate a loan } 
directly in the capital has caused surprise in financial circles } 


here. 


The monthly return of the National Bank contains some 
ae figures. Balances abroad show a reduction on 
the month of 10 million kroner, but this is not unusual at 
this time of the year, and an increase of foreign balances 
is expected during coming months. Advances to the 
Treasury now amount to about 99 million kroner, a figure 
which will be considerably reduced following the flotation 
of the above-mentioned loan. During the first week of 
January the note circulation dropped about 31 million 
kroner to 343 million kroner. 


The Landmannsbank and the Handelsbank are both pay- 
ing 7 per cent. dividend and the Privatbank 6 per cent. As 
the State is owner of the whole share capital of the Land- 


mannsbank it will thus receive 3.5 million kroner on this 
investment. 


BUTTER PRICE FLUCTUATIONS 


Since before Christmas butter prices have been subject to 
violent fluctuations. The lowest point was reached on 
January 11th with Kr. 132 per roo kilogrammes, and the 
latest quotation as at February oth was Kr. 138—a minor 
increase over the period. Since 1928-29 Danish butter 
exports to Great Britain have been increased by only about 
10 per cent. 


COPENHAGEN’S SHIPPING RECORD 


Laid-up shipping registers a minor increase, and on 
February 6th totalled 129,744 tons, compared with 282,045 
tons at the same time last year. The Danish freight index 
for November is 98.3 (January-March, 1925 = 100). 

The traffic of the port of Copenhagen reached record 
figures in 1933, viz. :— 


Total number of 


Total tonnage 
Ships calling 


(register tons, net) 


PURE incccnasssvevonsseccesee 22,497 6,596,601 
MRE 00 00ccsccccccencsseesees 22,740 6,343,852 
RENE oopnnabsetnecressennieee 24,073 6,732,104 


Merchandise loaded 
into and discharged 
from ships in the 
port of Copenhagen 
3,754,482 tons 

3,963,276 _,, 


The Association of Danish Shipowners has published a 
statement that Danish shipping is receiving neither direct 
nor indirect Government support, and at a meeting on 
February 1st it was reaffirmed that members of the Asso- 
ciation are not going to ask for such support. 


SOR eee eee REE RHEE EERE E HEHEHE EEE E EEE 


SEPT PTCC POC CEEO ECO COeeee ere eee eee eee eee) 


TRADE AND INVESTMENT 
The foreign trade figures for the eleven months January 
to November have been published, and the following 
figures, compared with those of the same period last year, 
may be given: — 


1932 1933 
Imports Exports Imports Exports 
(In million kroner) (In million kroner) 
BIOUND caseccdmbasesccassnes 1,037 1,036 1,155 1,104 
Trade with: 
Great Britain ....... 227 667 321 716 


The Stock Exchange opened the year cheerfully for 
bonds as well as shares, and all groups registered hand- 
some advances during the first few days of the year. 
Later on, following the steep decline of butter prices, the 
bond market reacted. On the whole, the share market has 
followed the trend of the bond market, although the re- 
action following the rise was far less pronounced for banks 
and industrials. 

The number of unemployed on February gth was 136,194 
against 136,018 the previous week and 186,860 at the same 
time last year. The January wholesale price index is 13° 
(129 for December and 117 for January, 1933). 

COPENHAGEN, February 12. 
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JAPAN 





TRADE AGREEMENT WITH INDIA 


' Tue new Indo-Japanese Trade Agreement was generally 
> well received here, although it was not acclaimed as a 
» triumph. 


The cotton interests are confident that the 
loss in the Indian market can be made good by the 
vain to be secured in Dutch East Indies, Africa, Latin 
and South America, and elsewhere. No sooner, however, 
had the agreement with India been signed than a domestic 
quarrel occurred between manufacturers and exporters 
over the allocation of export quotas. Difficulty is expected 
to develop over the working of the allotment system. 

The 1933 trade returns show a marked expansion of both 
imports and exports. As compared with 1932, imports and 
exports increased in value by 485.7 million yen, or 33.9 
per cent., and 451 million yen, or 32 per cent. respectively. 
The record of the past year is as follows: — 


(000’s omitted) 
Increase as com- 


1933 pared with 1932 
Yen Yen ts 
Tmprts ....0.cerserceserscescrcescers 1,917,220 485,759 33-9 
ExpPOrts .....scsccscsececcesscecseeees 1,861,046 451,054 32-0 
Import surplus : 
Excess of imports over exports 56,174 34,705 61-7 


The increase in imports is largely accounted for by raw 
cotton, raw wool, and iron and steel, raw cotton alone being 
responsible for nearly one-third of the advance. On the 
export side, the expansion spreads over the whole list, with 
the exception of rice and cotton yarn, and increases are 
more marked in lesser exports than in major ones. Imports 
and exports of certain staple products are shown below : — 


(000’s omitted) 
Increase as com- 


1933 pared with 1932 
Yen Yen % 
Imports : 
NR iia nc Leneedsewmmen 604,846 157,445 35-2 
EE EE ee 164,191 76,632 87-4 
NIE cic ccusvxtceniassies 136,637 71,562 109-9 
RNIN iu lana cerieedevonsdesasven 72,387 11,814 19-0 
CN a rea waleiinee 68,345 13,458 24°5 
Exports : 
i leans 390,900 8,534 2-2 
Cotton piece-goods ..............++. 383,203 94,489 32-0 
so i taal 63,542 13,254 26-3 
Rayon piece-goods...............65. 77,379 16,839 27°8 
RO PIERS on00.0550sscnseceseee 42,044 15,109 56-1 
Tinned and bottled provisions... 46,981 24,207 106-4 
a cca 34,953 14,414 70-1 
Pottery and porcelain ............ 35,632 12,695 55-3 
Machinery ......... Pe picts aetna 25,853 14,910 136-2 
Iron and steel manufactures...... 26,888 12,695 89-2 


The combined trade returns for 1933 for Korea, Formosa 
and South Sea Mandated Territories show imports of 
101,284,000 yen and exports of 71,033,000 yen, as against 
94,008,000 yen and 47,314,000 yen respectively in 1932. 
The visible passive balance of trade for last year for Japan, 
including her Colonies and Mandates, amounted in the 
aggregate to 85,435,000 yen, as compared with 67,233,000 
yen in the preceding year. 
BALANCE OF PAYMENTS 

According to the tentative estimates of the balance of 
payments in 1932, lately published by the Treasury, Japan 
had a credit balance of 56.4 million yen in her international 
Yansactions (excluding capital movements), as against a 
debit balance of 57.4 million yen in 1931. While the excess 
of merchandise imports and net Government payments 
abroad totalled 187.4 million yen, or 30.2 million yen less 
than in 1931, the official estimates of invisible exports was 
put at 243.9 million yen, or 83.6 million yen larger. The 
Increase is largely accounted for by emigrants’ remittances. 
Invisible items, on balance, are set out below in comparison 
with the preceding year : — 

OFFICIAL CALCULATION OF BALANCE OF PAYMENTS 


(In thousand yen) 
Debit 


1931 1932 
Excess of merchandise imports, including those 
of Korea, Formosa, and South Sea Mandated 
a a a a 141,119 58,787 
‘et Government payments abroad _............. 76,629 128,672 
Re or eca dan gccseneiseducdadewunaace 217,748 187,459 
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Credit 
Net income from overseas investments and 
cg ete lds aenaaendnanies 25,720 15,562 
Net national shipping income ................-.+++ 100,641 99,701 
Emigrants’ remittances, tourists’ expendi- 
I oo too aaa e asia AG cup aaddnanancekeds 27,531 101,836 
NIN ici iva) dase daaiadeauatas unwed eccdsis 6,343 26,827 
Ridin caiman dala danae Nasa muda 160,249 243,926 
Excess of receipts over expenditure............... — 57,499 56,467 


The official calculation of invisible exports for last year 
is not yet available, but, according to the chairman of the 
Yokohama Specie Bank the 1933 merchandise excess of 
imports of about 85 million yen was more than offset by 
net invisible items, Japan’s income from international trans- 
actions, excluding gold and capital movements, amounting 
to 455 million yen and expenditure to 342.5 million yen. 
The chairman estimates the year’s new investments abroad, 
principally in Manchuria, at about 100 million yen. 

Commodity prices continued the downward trend with 
an additional momentum last month. The Bank of Japan’s 
wholesale index number for December registered a further 
drop of a little more than 1? per cent. on the month, reduc- 
ing the total to 175.5, the lowest of the year. The majority 
of movements were downward; out of fifty-six articles, 
thirty-three declined, eight advanced, and fifteen remained 
unchanged. The net change during the past twelve months 
was less than 5 per cent., but the percentage variations in 
the price of individual commodities, as compared with a 
year ago, were considerable, ranging from increases of 
over 20 per cent. to declines of rather more than 40 per 
cent. The major declines were mostly in foodstuffs and 
textiles. 

Tokyo, January 12. 


LETTERS TO THE EDITOR 


_—— 


LANCASHIRE AND JAPAN 


TO THE EDITOR OF THE ECONOMIST 


Sir,—In your issues of January 27th and February 3rd you 
had paragraphs referring to the Lancashire cotton trade under 
your “‘ Notes of the Week.’ From these it would seem 
that you, in common with many others, do not fully realise the 
very serious situation that has arisen. In your paragraph of 
February 3rd you quote Sir Harry McGowan, who admits that 
the Japanese have a 63 per cent. advantage in exchange, but 
he considers that the importance of low wages and longer 
working hours have been greatly exaggerated, whereas on 
page 226 of the same issue you state that in the textile in- 
dustries a man receives 2d. and a woman about 1d. per hour. 
Granted that they are housed and fed in addition to this; but 
when you consider the conditions under which they live it 
means that their overhead charges are infinitesimal compared 
with those of a European manufacturing concern. 

Again, Sir Harry McGowan advocates larger production 
units, but on page 279 of the same issue you report that Com- 
bined Egyptian Mills will now control the production of about 
3,300,000 spindles. In addition, we have the Fine Cotton 
Spinners’ Association, so that it cannot be said that at any rate 
the Fine Spinning industry is controlled by small units. Again, 
we have the Lancashire Cotton Corporation, the Bleachers’ 
Association, the Calico Printers’ Association, the Bradford 
Dyers’ Association, and the large packing combines, all of 
which control to a large extent their portions of the trade. 

A very large amount of reorganisation has taken place in the 
industry in the last few years, and nothing further in that 
respect can in any way bridge the enormous difference between 
Japanese prices and our own, which range from 40 per cent. to 
50 per cent. Under these circumstances, unless the industry 
can receive substantial assistance from other sources, it would 
appear that this country must be prepared to face the fact that 
our greatest export trade is almost doomed to extinction. 
Holding, as I know, the economic views that you do, you will 
realise how serious this would be in view of the fact that we 
must be large importers of nearly all commodities. 

Yours truly, 
J. F. Hoare. 
Chairman of Ashton, Hoare and Company., Ltd. 
36 Charlotte Street, Manchester. 


[The points raised in the above letter will be discussed by a 
special correspondent in an article on the cotton industry which 
will appear in a forthcoming issue of the Economist.—Epb., Econ. ] 
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BANKING AND CURRENCY IN THE LESS. 


Tue political separation of the Irish Free State from Great 
Britain did not, at least until Mr De Valera’s accession to 
power, involve any large disturbance of the intimate com- 
mercial and financial ties between the two countries. One 
of the first acts of the Free State, it is true, was to impose 
Customs duties which in some cases were frankly protec- 
tionist, but Great Britain continued to play a predominant 
part in the Insh economy both as a market and as a source 
of imports. The twenty-six counties which now form the 
Free State had developed naturally as the agricultural 
adjunct of a great industrial population and in 1931, after 
nearly a decade of protective tariffs, about 38 per cent. of 
the total production of all sorts was still produced for sale 
abroad, while of the total of exports over go per cent. was 
consigned to the United Kingdom. It would be difficult 
to find another country with so large a portion of its 
economic life bound up with international trade, and well- 
nigh impossible to find one so closely dependent upon trade 
with one single neighbour. 

The Irish banking system is entirely conditioned by these 
fundamental facts. The Irish banks developed as part of 
the British financial system, serving an outlying part of 
the country and moving entirely in the orbit of the London 
money market. In a financial sense that is still their posi- 
tion. The general character of Irish banking has strong 
affinities with that of Scotland and the present situation 
is very similar to that which would result if a separate 
Dominion were to be made of all of Scotland except 
Glasgow and the South-West. One of the peculiarities of 
the present position is that, of the nine banks operating in 
the Free State, only two confine their operations entirely 
within its borders. One of these, moreover, the National 
City Bank, a subsidiary of the Bank of Ireland, has no 
branches. The other is the Royal Bank of Ireland, an 
institution which formerly operated only in the Dublin dis- 
trict but in 1922 acquired the Free State branches of the 
Belfast Bank, an affiliate of the Midland Bank. Of the 
remaining seven banks, four have their head offices outside 
the Free State. The National Bank and the Provincial 
Bank of Ireland have their headquarters in London, the 
former being a member of the London Clearing House and 
having an extensive business in England. The Ulster and 
Northern Banks have their head offices in Belfast. The 
Bank of Ireland, the Munster and Leinster Bank and the 
Hibernian Bank, though their head offices are in the Free 
State, also have branches in Northern Ireland. A national 
banking system in the Free State can thus hardly be said 
to exist, and banking disregard of political frontiers in- 
evitably adds to the complication of any banking and 
currency arrangements made by the Free State. 

Prior to the establishment of the Free State, and for some 
years thereafter, there was no Free State currency. Some 
of the banks had note issues in accordance with the 
Bankers (Ireland) Act of 1845, which permitted a small 
fiduciary issue and provided that any further issues should 
be fully covered by gold or British legal tender. Apart 
from these notes, the circulation consisted entirely of British 
currency. The Free State Government set up a Commis- 
sion in 1926 to make recommendations for an autonomous 
currency, and the Currency Act of 1927, which embodies 
their conclusions, now regulates the position. The old 
banknote issues have been withdrawn in the Free State 
and in their place there is a Consolidated Bank Note issue. 
Each of the banks (except the National City Bank) is 
allowed to have notes outstanding up to a certain share in 
the total of {6,000,000, the shares being allotted according 

to a complicated formula founded upon advances, deposits, 
capital and reserves. The present quotas range from 
£1,760,000 for the Bank of Ireland to {£180,000 for the 
Northern Bank. The full total of {6,000,000 has never 
been put into circulation, as about {1,000,000 of the old 





1845 notes are still outstanding and are deducted from the 
permitted quotas. Moreover, the notes, though the obji- 
gations of the individual banks, are issued by the Currency 
Commission, and the notes held in the banks’ tills must 
consequently be included in the totals. The banks are 
taxed at the rate of £3 per cent. on the full £6,000,000 go 
that the profit on these notes is very limited. 

The elastic part of the circulation consists of the Legal 
Tender Notes issued by the Currency Commission. These 
notes are issued in Dublin in exchange for British legal 
tender of equal value, and they are convertible on demand, 
not in Dublin but at the Commission’s London agency (the 
Bank of England), into British legal tender at par. The 
Free State currency is thus tied as closely as it could be 
to sterling, and the provision for issue in Dublin and re- 
demption in London prevents even the smallest divergence 
from the parity of exchange. The Currency Commission 
invests its funds in British Government securities, and part 
of the increase goes to reserve funds, so that the Legal 
Tender Note issue is at all times backed 100 per cent. by 
sterling. The Legal Tender Note issue fluctuates on either 
side of about £7,000,000. The old 1845 issues still continue 
in Northern Ireland, where the fiduciary issue has been re- 
duced to £2,646,950. 

The ultimate reserves for the Irish currency are not, 
however, restricted to the funds of the Currency Commis- 
sion. The Irish banks continue to keep their cash reserves 
in London and their clearing balances are settled by 
cheques on the Bank of England. Moreover, their invest- 
ment portfolios consist very largely of British securities: in 
the third quarter of 1933, nearly £88 millions out of a 
total of {93 millions were stated to be outside the Free 
State. This ‘‘ expatriation ’’ of their assets is frequently 
imputed to the banks for unpatriotism, but it is difficult to 
see what alternative they have, since the total issue of the 
Free State Government loans is less than £36 millions. In 
any case, the result is to provide very large reserves for 
maintaining the stability of the currency. In the September 
quarter the excess of the banks’ assets outside the Free 
State over their liabilities outside the Free State amounted 
to nearly £86 millions. This compares with Free State 
deposits of {125 millions. The sterling reserves of the 
whole banking system consequently amount to more than 
two-thirds not merely of the currency but of the currency 
and the deposits of the banks together. There is no other 
currency with nearly as strong backing. 

The Currency Commission publishes quarterly figures of 
the banks’ balance sheets dividing each item between those 
assets and liabilities situated in the Free State and else- 
where. Virtually the whole external business of the country 
passes through the banks, who are the only dealers in 
foreign exchange. The fluctuations of their ‘‘ stock ”’ of 
sterling (as represented by the excess of their sterling assets 
over their sterling liabilities) is consequently a close measure 
of the net flow of funds into or out of the Free State. The 
figures for the last seven quarters are shown below:— 


(£'000’s omitted) 
i I lets 

















Excess of Excess of 
Sterling | Change Sterling | Change 
Assets Assets 
1932, First quarter ... | 82,180 = 1933, First quarter | 91,858 | + 3,583 
Second quarter | 83,574 | + 1,394 Second quarter| 88,315 | — 3,543 
Third quarter... | 86,490 | + 2,916 Third quarter | 85,844 | — 2,471 
Fourth quarter. | 88,275 + 1,785 








The movement of these figures from quarter to quarter is 
probably influenced to a very considerable degree by the 
transactions of the Hospitals’ Sweepstakes, but comparisons 
over a period of twelve months show a definite tendency 
towards an outflow of funds. The National Income of the 
Irish Free State has been estimated at about {£170 millions 
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A net outflow of 


in 1929 and is certainly less now. 
{1,000,000 in a year would therefore be comparable to a 
deficit on the British balance of payments of some 
22 millions. The outflow of the last two quarters, though 
small relatively to the available reserves, is thus clearly not 
a matter which can be ignored. 





FINANCIAL NOTES 


The Bank for International Settlements.—The ac- 
counts of the B.I.S. dated January 31st record only minor 
changes from the preceding month. The totals of assets and 
liabilities are unaltered, and the only appreciable movement 
is a switch of about 16 millions of Swiss francs from com- 
mercial bills to Treasury bills. This possesses no signifi- 
cance, for it may arise from the replacement of maturities 
or a change in market conditions in some centre where the 
B.I.S. holds funds. The monthly meeting of the board of 
the Bank was held on Monday of this week. It is under- 
stood that the directors took cognisance of the reported in- 
tention of Czechoslovakia to revalue the Czech crown at a 
lower gold parity, and it was realised that under the con- 
stitution of the B.I.S. this action would exclude Czecho- 
slovakia from the ambit of the operations of the B.I.S. The 
question of extending the field covered by the B.I.S. to 
include centres possessing stable but non-gold currencies 
is becoming more pressing every day, and if the gold bloc 
should go off the gold standard, an immediate solution will 
be forced upon the Bank. It is more than doubtful if the 
United States now conform to the statutes of the B.I.S. 
as a field for its operation, for the gold parity of the dollar 
is by no means fixed, while the Secretary to the Treasury 
can suspend purchases and sales of gold at his own dis- 
cretion and without notice. So far, the board of the B.I.S. 
has contented itself with noting the recent gold movements 
to the United States, and three experts, drawn respectively 
from the Bank of England, the Banque de France and the 
Reichsbank, have been appointed to watch the movement. 


* * * 





Gold Movements and Prices.—During the past week 
the franc has moved closer to its new dollar parity of 6.63 
cents to the franc, the net increase being from 6.444 to 6.54 
cents. Asa result the London parity prices for gold against 
the dollar and the franc have drawn closer together, but the 
market price still remains closer to the dollar parity, as the 
American demand is the predominant factor. Nor is there 
any sign yet of a diminution in demand. The week’s record 
of dealings is summarised below : — 


Quantities Actual Parity Prices 
Sold Price Against$ Against Frs. 
Date £ s. Ss. se d. 
February 9 I,112,000 137 4 a7 <3 135 7 
” 10 ins 650,000 137 I 138 2 136 Oo 
12 es 510,000 137 2 137 9 136 Oo 
13 ate 798,000 136 II 137 6 136 5 
14 sa 1,166,000 137 5 137 7 136 8 
15 — 1,630,000 137 5 337 7 136 8 


Imports of gold bullion for the first fortnight of February 
totalled £47.9 millions, of which {31.8 millions came from 
France. The returns for the second week of the month 
alone were total imports of £33.7 millions and French im- 
ports of {25.7 millions, so that the influx has been 
accelerated. Exports for the first week were {6.1 millions 
and for the second week {7.5 millions—entirely to the 
United States. There must, therefore, be a large quantity of 
gold in London awaiting shipment. A recent development 
is the growth of an unofficial forward market in gold in 
london. Buyers are insurance companies and other in- 
terests seeking to cover foreign commitments. Gold is dealt 
in for three months ahead, and the premium of the forward 
price has varied from gd. to 2s. 6d. on the spot price. After 
allowing for commission, etc., the profit on the swap has 
usually been equivalent to a return of 2 to 3 per cent. per 
annum. 
* * * 


The Money Market.—Revenue collection and the 
absence of Treasury bill maturities on Monday depleted the 
supplies of funds early in the week, and on Tuesday it was 





thought desirable to ease the situation by some special buy- 
ing of March Treasury bills, the rate paid being }# per cent. 
The outstanding volume of Treasury bills has been further 
reduced, the thirteen weeks’ total of tender allotments hav- 
ing fallen during the current week from {526.1 to £516.1 
millions. As a result, the clearing banks have at last been 
forced to abandon their minimum rate of one per cent. for 
hot Treasuries. From Saturday morning to Tuesday even- 
ing they quoted { per cent. for all maturities of Treasury 
bills, and since then they have quoted 43 per cent. for May 
Treasuries, and { per cent. for earlier dates. There has 
been a fair amount of outside buying of March and May 
Treasuries at 4% per cent., and this may include some 
French purchases, stimulated by the heavy discount on 
forward francs. 














ik 25,| Feb. 1, | Feb. 8,| Feb. 15,) Previous Rate 
1934 | 1934 1934 1934 |and Date Changed 
% % % % \,70 
Bank Rate ............. 2 2 2 2 2$(June30, 32) 
Banks’ Deposit Rate . 4 $ 4 4 |1 (May 12, ’32) 
Discount /f Call ...... $ © $ 4 |1 (May 12, ’32) 
Houses \ Notice ... 3 2 3 # |1}(May 12, ’32) 
Short loan rate :— 
Clearing banks...... 1 1 1 1 
Outside lenders ... 3} 3 i i 
Market rate (‘‘ hot” 
Treasury bills) ...... 1 1 1 #3 


Market rate (3 months’ 


bank bills) ........... 34-1] H-14| 4-1 | 4-1 
Market rate (stand- 
SE AIRY x. <0 scnases 14-2 [14-2 | 14-2|14-2 


The Bank return shows a slight decline of {1.9 millions in 
the circulation, and an equivalent increase in the Reserve. 
Revenue collection, the absence of Treasury bill maturities 
on Monday, and possibly heavy payments for new Treasury 
bills early in the week explain an increase of {6.1 millions 
in public deposits. Special buying of bills is reflected in 
an increase of {2.7 millions in Government securities, while 
bankers’ deposits are reduced by {2.1 millions. 


* * * 


The Foreign Exchanges.—The London market has 
been very quiet during the past week. Dollars have been 
steady at $5.01 to $5.04, and spot francs have been inclined 
to strengthen. Forward francs remain at a heavy discount, 
but a better feeling is reported from Paris. Further pay- 
ments under the German standstill agreements have in- 
creased the supply of registered marks, and as the Golddis- 
kontbank has also been holding off the market, the discount 
has widened from 18 to 24 per cent. Following the 
announcement of the impending revaluation of the Czech 
crown, the London rate rose from Kc. 103$ to Ke. 112-115. 
It later fell back to Kc. 109, but the Czech National Bank 
then suspended dealings, and so no London quotation was 
available. After the close of business on Thursday it was 
officially announced that the crown was to be devalued by 
16.6 per cent. This implies an appreciation of sterling to 
about Ke. 121 to the pound. 


* * * 


American Money and Banking .—The lead set by the 
New York Reserve Bank in reducing its rediscount rate 
from 2 to 1} per cent. is being followed by other Federal 
Reserve Banks all over the country, for the Reserve Banks 
of Richmond, Kansas City and Atlanta have lowered their 
rates from 3} to 3 per cent. As rediscount rates in the 
interior are usually above the New York rate, these rates 
of 3 per cent. may be regarded as being very low. New 
York. money rates are again unchanged, but the New York 
Reserve Bank reports for February 7th a further increase 
in brokers’ loans from $888 to $896 millions. This week 
the Treasury issued $400 millions in 22-month 2} per cent. 
notes and a further $400 millions in 3-year 24 per cent. 
notes. Both issues were rapidly over-subscribed. Gold 
arrivals in New York on February roth were reported to 
be $13.0 millions from England, $10.3 millions from France 
and $4.2 millions from Holland, or a total of $27.5 millions. 
These are only the initial arrivals. Practically no gold is 
now held in New York under foreign earmark, the latest 
return showing only $11.3 millions, or the smallest amount 
since 1925. The inference is that practically all the foreign 
gold in New York has been sold to the American Treasury. 
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THE STOCK EXCHANGE 


TRANSPORT AND 


Tue British railways, whose 1933 accounts are in course of 
publication, have greatly strengthened their tactical posi- 
tion during the depression from which they are now emerg- 
ing. During the last four years public and Parliamentary 
feeling have been more friendly to them than at any time 
in the last hundred years. They have consolidated the 
economic advantages of post-war ‘‘ grouping ’’ on the 
administrative side. They have obtained practically com- 
plete road transport powers. Their road competitors have 
been subjected to a new system of regulation and taxation, 
whose basic principles are likely to be permanent, though 
its details may be subject to modification. The last vestiges 
of inter-railway competition have disappeared with the 
inception, with Parliamentary approval, of comprehensive 
““ pooling ’’ schemes. Finally, the quotation of “‘ flat 
rates,’’ subject to ratification by the Rates Tribunal, has 
been authorised by statute. 


The railways, in short, are in a far better position, 
technically and “ legislatively,’’ to compete with road 
transport than at any time since the latter first threatened 
their quasi-monopolistic position. Very wisely, however, 
they have shown appreciation of the fact that, at bottom, 
road and rail transport are not competitive but comple- 
mentary. They have evinced no disposition to engage in a 
knock-out contest with the most powerful of their road 
rivals, but have rather endeavoured to economise their 
resources by investment in the capital of numerous road 
transport concerns, on a scale sufficient to give them a voice 
in the framing of policy, rather than out-and-out control. 


Two years ago (see the Economist, March 26, 1932, 
page 690) we gave an analysis of the then organisation of 
the road transport industry on the passenger side. We now 
propose to bring these particulars up-to-date, and to sup- 
plement them by figures relating to some of the more 
important companies engaged in the haulage of goods by 
road. On the opposite page will be found figures relating 
to the capitalisation and control of go companies concerned 
with the operation of networks of regular omnibus services 
throughout the country. The total capitalisation (includ- 
ing cross-holdings) of these companies, excluding the parent 
undertakings, is in excess of {24 millions, and the number 
of vehicles owned is at least 17,650. 


Much the most important grouping in this territory 
centres round two powerful interests, Thomas Tilling, Ltd., 
and the British Electric Traction Company, Ltd., with their 
joint holding concern, Tilling and British Automobile Trac- 
tion Company, Ltd. Thomas Tilling, registered in 1897 as a 
road transport contracting company, has steadily enlarged 
its orbit by numerous profitable acquisitions, particularly 
over the last ten years. When the Arbitration Tribunal 
under the London Passenger Transport Act has given its 
decision as to the terms on which Tilling’s London interests 
are to be taken over by London Transport, the company’s 
direct interests will lie entirely in the provinces. British 
Electric Traction Company, Ltd., registered in 1896, was 
originally interested chiefly in tramway and light railway 
undertakings. Its motor-omnibus interests have developed 
with the rapid growth of the industry, but it still retains, 
to some extent, the character of a general investment trust. 
Tilling and British Automobile Traction is almost entirely 
a holding company, to which Thomas Tilling and British 
Electric Traction transferred most of their road subsidiaries 
in May, 1928, to achieve a pooling of forces before the 
granting of Parliamentary road powers to the railways. 


With few exceptions, the concerns shown in our table as 
falling within the group are nominally subsidiaries of Tilling 
and British Automobile Traction, in which Thomas Tilling 
has a 29.3 per cent. interest and British Electric Traction 
a 19.0 per cent. interest. There is, however, a well-defined 
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demarcation of spheres of influence, and our figures in 
every case are based on effective voting control. Within 
the subsidiaries, various sub-groups can be distinguished, 
such as Crosville Motor Services, Maidstone and District, 
Northern General Transport, National Omnibus and 
Transport, and National Electric Construction. Taking 
the companies as a whole, however, our figures show that 
the Tilling and British Electric Traction joint grouping 
embraces 56 companies (excluding the parent concerns and 
sub-subsidiaries), with a total issued capital of £44 millions 
in preference and just over {12 millions in ordinary shares. 
Of the capital carrying votes, totalling {11,300,000 (exclud- 
ing control through other than voting ownership), control 
is held as to £960,000 (8.5 per cent.) by Thomas Tilling, 
as to {1,620,000 (14.4 per cent.) by British Electric Trac- 
tion, as to {2,820,000 (25.0 per cent.) by Tilling and 
B.A.T., and, finally, as to £4,370,000 (38.7 per cent.) by 
the railways. The latter, with practically no exception, 
have acquired interests in operating concerns identical with 
those of the ‘‘ groups,’’ though the total holding in some 
cases may be shared between a couple of railway companies 
in varying proportions. The position is, therefore, that 
while, in the case of joint railway and “‘ group ”’ holdings, 
the will of the two parties is paramount in matters of policy, 
neither has voting precedence over the other. According to 
the latest information available, in all, the London and 
North Eastern Railway holds interests in 13 “‘ group”’ 
omnibus companies to a nominal total of £1,270,000. The 
London, Midland and Scottish is interested in 14 concerns 
to the extent of {1,510,000, the Great Western in 7 concerns 
to the total of £820,000, and the Southern in 10 companies 
to the extent of £760,000. 

Outside these main groups is the Scottish Motor Traction 
Company, with an issued capital of £1,000,000 in prefer- 
ence and £746,078 in ordinary shares, which controls, 
directly and indirectly, 10 other Scottish concerns, with a 
total capital (excluding cross-holdings) of £2,200,000, 
running some 2,800 omnibuses. The L.N.E.R. and the 
L.M.S.R. each have a 25 per cent. interest in the parent 
company, and a similar direct interest in the largest of the 
operating concerns, W. Alexander and Sons, with its 950 
buses. 

Finally, the ‘‘ independents,’’ shown in our table, 
operate approximately 2,450 "buses. Though some of 
these companies have local importance, they obviously 
cover only a minor part of the total territory. Only in 
three cases have the railways taken an investment interest 
in them. The L.M.S.R. has a 50 per cent. shareholding 
in David MacBrayne, whose omnibuses are largely ancillary 
to its Scottish steamer services, and a 50 per cent. interest 
in Highland Transport. The Irish Omnibus Company is 
controlled by the Great Southern Railway of Ireland, in 
which the L.M.S.R. has an interest. 

Our analysis brings out the crucial fact that, on the 
capitalist side, the road passenger industry, so far as regular 
omnibus services are concerned, is already closely organised. 
When the railways obtained their road facilities, there was 
already a power in the land, with whom it was both easy 
and politic to open firm negotiations. Subsequent ‘‘ co- 
operation ’’ has tended to take the form of co-ordination of 
time-tables, arrangement of "bus termini at important rail- 
way stations rather than market squares, etc. The 
‘* balance of power ’’ has enabled each party to pursue its 
own development to best advantage, and there has ce!- 
tainly been no question of ‘“‘ freezing out ’’—so far, at 
least, as the ‘‘ group ’’ companies are concerned. In 4 
succeeding article we propose to discuss the organisation 
(or absence of organisation) of the road haulage side of the 
industry, and to analyse the financial results and invest 
ment position of the industry as a whole. 
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THOMAS TILLING CONTROL 
1, United Counties—{50,000 pref.; £100,000 ord. 


T. 100%. 
2, National Omnibus.—{250,000 pref.*; £250,000 ord. 
T. 92%. ai 


2 (a) Eastern National.—{350,000 pref.*; £250,000 ord. 
T. 50%; L.N.E. 25%; L.MS. 250/, ~ 

2 (b) Southern National.—{96,500 pref.*; £350,000 ord. 
T. 50%; S.R. 50%. a 


2(c) Western National.—f1,228,960 pref.*; £567,152 
ord. T. 50%; G.W. 50%. 
2 (c) (i) Bristol Trams.—£500,000 pref.; £1,000,000 


ord. W. Nat. control. 
BRITISH ELECTRIC TRACTION CONTROL 
$8. Birmingham and Midland.—{100,000 pref.*; £800,000 
ord. B.E.T. 50%t; L.M.S. 30%; G.W. 20%. 
$ (a) Black and White.—£7,500 ord. (t) 
3 (b) W. C. Standerwick.—£6,000 ord. (u) 
4, Heddle Motor.—¢125,000 ord. B.E.T. 50%; L.N.E. 
12°5%; L.M.S. 37°5%. 
5, Northern General Transport.—f£300,000 pref.*; £554,053 
ord. B.E.T. 44%; L.N.E. 44%. 
5 (a) Gateshead and District Trams.—{132,610 pref.; 
£152,110 ord. N. Gen. Trans. 98%. 
5 (b) General County.—N. Gen. control. 
5 (c) Sunderland and District.—{100,000 ord. N. Gen. 
Trans. 100%. 
5 d) Tynemouth and District—{30,500 pref.; £46,410 
ord. N. Gen. Trans. 77%. 
6. Potteries Motor.—{224,750 ord. B.E.T. 51-6%. 
7. South Wales Transport.—{179,794 pref.*; £327,906 
ord. B.E.T. 96-8%. 
8. Yorkshire (W.D.) E. Trams.—{220,000 ord. B.E.T. 
50%; L.N.E. 16:7%; L.M.S. 33°3%. 
9. National Electric Construction —{125,000 ord. B.E.T. 
100%. 
9 (a) City of Oxford Motor.—£74,000 pref.*; £141,750 
ord. B.E.T. 50% %; G.W. 50%. 
(0) Devon General.—{150,000 pref.*; £120,000 ord. 
B.E.T. 50%}|; G.W. 30%; S.R. 20%. 
9 (b) (i) Fleet Cars.—Devon Gen. 100%. 
9 (b) (ii) Grey Cars.—Devon Gen. control. 
9 (c) Rhondda Tramways.—{100,000 pref.*; 
ord. B.E.T. 23-4%.§ 
9 Or Welsh.—{£290,000 ord. B.E.T. 17-2% (9); 
7.W. 50%. 
9 (d) (i) Eastern Valley Motor.—West. Welsh control. 
9 (d) (ii) Western Valley Motor.—West Welsh control. 
9 (e) Musselburgh and District Traction.— £50,400 
pref.; £51,007 ord. B.E.T. 52%. 


TILLING AND BRITISH AUTOMOBILE TRACTION 
CONTROL 


10. Aldershot and District—{£200,000 ord. T. & B.A.T. 
31:9%; S.R. 31-9%. 

11, Caledonian.—{£125,000 ord. T. & B.A.T. 100%. 

12. Crosville Motor.—{£955,000 ord. T. & B.A.T. 49°-9%; 
L.M.S. 41°9%; G.W. 8-0%. 

12 (a) Western Transport.—£155,000 ord. 


£50,002 
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GROUPING OF ROAD PASSENGER COMPANIES 


(T. Thomas Tilling, Ltd., B.E.T. British Electric Traction Company, Ltd. 
Company, Ltd. S.M.T. Scottish Motor Traction. 


13. Cumberland Motor—{£125,000 
33°3%; L.M.S. 33-3%. 

14. East Kent.—{£200,000 pref.*; 
B.A.T. 32:8%; S.R. 32-8% 

14 (a) London and S. Coast.—East Kent Control. 

15. Eastern Counties.—{200,000 pref.*; £672,069 ord. 
T. & B.A.T. 27°6% (s}; L.N.E. 24°3%; L.M.S. 
3-3%. 

15 (a) Norwich E. Trams.—{264,000 ord. E. Counties 
98-3%. 

16. East Midland.—{100,000 ord. -T. 
L.N.E. 33-3%; L.M.S. 16-7%. 

17. East Yorkshire.—£160,000 ord. T. & B.A.T. 49-8%; 
L.N.E. 49-8 %. 

18. Hants and Dorset.—{£150,000 pref.*; 
T. & B.A.T. 38-4%; S.R. 38-4%. 


ord. T. & B.A.T. 


£350,000 ord. T. & 


& B.A.T. 


Sos - 
30% ; 


£200,000 ord. 


19. Lincolnshire Road Car.—{100,000 ord. T. & B.A.T. 
39°6%; L.N.E. 31:7%; L.M.S. 7-9% 
20. Maidstone and District.—{£200,000 pref.*; £300,000 


ord. T. & B.A.T. 34:6%; S.R. 34-6%. 
20 (a) Auto Car Services—Maidstone and D. control. 
20 (b) Chatham and District.—{£45,000 pref.; £106,000 
ord. Maidstone & D. holds 81-5% capital. 
21. North Western Road Car.—f£450,000 ord. T. & B.A.T. 
49-8%; L.N.E. 16-6%; L.M.S. 33-2%. 


22. Ribble Motor.—£200,000 pref.*; £600,000 ord. T. & 
B.A.T. 44%; L.M.S. 44%. 
23. Southdown Motor.—f426,250 ord. T. & B.A.T. 


33°2% ; SR. 33-2% 
24. Southern Vectis.—{£15,200 pref.*; £55,000 ord. T. & 
B.A.T. 530%; S.R. 50%. 
25. Thames Valley.—£150,000 ord. T. 
G.W. 34-1%; S.R. 14°6%. 
25 (a) Marlow and District.—Thames Valley control. 
26. Trent Motor.—f£268,000 ord. T. & B.A.T. 41°2%; 
L.N.E. 13-7%; L.M.S. 27-5%. 
27. United Automobile.—£150,000 pref.; 
T. & B.A.T. 44-6%; L.N.E. 44-6%. 
28. West Yorks Road Car.—f£200,000 pref.*; £300,000 ord. 
T. & B.A.T. 49-8%; L.N.E. 24-9%; L.M.S. 24-9%. 
29 Wilts and Dorset.—{50,000 ord. T. & B.A.T. 25%; 
S.R. 25%. 
30. Yorkshire Traction.—f{24,350 pref.; £150,000 ord. 
T. & B.A.T. 47-6 %; L.N.E. 23-8 %; L.MS. 
23-8 %. 
30 (a) County Motors—Yorks Traction control jointly 
with Yorks (W.D.) Elec. Trams and Yorks (W.R.) 
Elec. Trams (q.v.). 
H.M.S. Catherwood.—{25,000 ord. T. & B.A.T. 100%. 


SCOTTISH MOTOR TRACTION GROUP 


31. Scottish Motor Traction.—{1,000,000 pref.*; £746,078 
ord. L.N.E. 25%; L.M.S. 25%. 
31 (a) Central S.M.T.—£333,750 ord. S.M.T. 99% 


approx. 
31 (b) Western S.M.T.—{£500,690 ord. S.M.T. 100%. 
31 (b) (i) Greenock Motor.—f£42,000 pref.; £57,500 


& B.A.T. 48°7% ; 


£700,000 ord. 


ord. W.S.M.T. 100%. 


POTTERIES 
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T. & B.A.T. Tilling and British Automobile Traction 
Percentages relate to effective voting control.) 


31 (6) (ii) Rothesay Trams.—£10,000 pref.; £81,768 


ord. W.S.M.T. 100%. 
31 (c) W. Alexander.—{200,000 pref.; £700,000 ord. 
L.N.E. 25%; L.M.S. 25%. 
31 (ad) Lanarkshire Traction.—{£373,750 ord. S.M.T. 
95%. 
31 ¢) M’Kirdy and M'Millan.—{4,512 pref.; £7,500 
ord. S.M.T. control. 


31 (f) Peebles Motor.—{3,240 ord. S.M.T. control. 

31 (g) Pitlochry Motor.—{25,000 ord. S.M.T. control. 

31 (A) Simpsons and Forresters—£100,000 ord. S.M.T. 
control. 


INDEPENDENT COMPANIES 
32. A. Timpson.—{62,650 pref.*; £73,000 ord. 
33. Barton Transport.—£70,000 pret.; £12,500 ord. 
34. Bath Tramways.—/ 40,000 ord. 
35. Belfast Omnibus.—£144,930 ord. 
36. David MacBrayne (1928).—£275,000 
50%. 
37. Dublin United Trams.—{600,000 pref.; £660,000 ord. 
38. Elliott Bros. (Bournemouth.)—{£6,321 pref.; £6,963 ord. 
39. Great N. Railway (Ireland). 
40. Highland Transport.—{35,000 ord. L.M.S. 50%. 
41. Irish Omnibus.—£66,130 ord. Gt. Southern Rly. of 
Ireland 100%. 
42. J. Bullock (1928).—{£3,985 pref.; £26,793 ord. 
43. Lancashire United.—{£192,878 ord. 
44. Balfour, Beatty and Co.—Power 
control. 
44 (a) Cheltenham Dist.—{24,000 pref.; 
B.B. control. 
44 (b) Midland General.—£150,000 ord. B.B. 100%. 
44 (b) (i) Stratford-upon-Avon.—Mid. Gen. control. 
44 (c) Mansfield and District Omnibus.—{80,000 pref.; 
£44,834 ord.—B.B. control. 
44 (c) (i) Mansfield District Traction.—{£58,000 pref.; 
£119,000 ord. Mans. and Dist. Omnibus 100%. 
45. Redcar Services.—{£37 ,832 pref.*; £12,371 ord. 
46. Red and White.—£129,335 ord. 
47. Westcliff-on-Sea Motor.—{99,956 ord. 
48. Yorkshire (W.R.) E. Trams.—{231,305 pref.; £204,885 
ord. 
48 (a) West Riding Auto.—{80,006 ord. Yorks (W.R.) 
Trams 100%. 


ord. L.M.S. 


100% 
£72,000 ord. 


Securities 


NoTES 


* Non-voting preference shares. f seen Birmingham 
and District Investment Trust. t National Electric holding 
through Oxford Trans. Syndicate which is controlled 
approx. 40 % by N.E.C. |! N.E.C. control through Torquay 
Tom directorate. § All directors have B.E.T. interests. 
(r) Half directors have B.E.T. interests. (s) 43-2% capital 
held by United Automobile Services (q¢.v.). (¢) Birmingham 
and Midland contro! jointly with Bristol Trams and City 
of Oxford Motor. (u) Birmingham and Midland control, 
jointly with N. Western Road Car and Ribble Motor. 
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INVESTMENT NOTES 





Brazil Debt Scheme—Further Criticisms.—f urther 
consideration of the Brazilian Debt Scheme (a summary of 
whose terms was given in last week’s Economist, page 305), 
confirms the view that, under present world conditions, 
bondholders have everything to gain by entrusting negotia- 
tions with defaulting debtors to bodies directly representa- 
tive of their interests, like the League Loans Committee 
and the Committee of Long- and Medium-Term German 
Creditors. The Brazilian scheme was a unilateral docu- 
ment, thrust on bondholders as a fait accompli, by way of 
a Presidential Decree. It stereotypes cash payments for 
four years, on a reduced scale, at a time when Brazil’s 
position shows signs of improvement. She is regaining her 
commanding position in the coffee market. Her balance 
of payments should be substantially enhanced by the rise 
of 30 per cent. in Santos coffee quotations since December. 
The scheme, above all, by permitting Brazil to employ 
surplus resources in market purchases of her bonds at 
default prices, traverses the cardinal rule that a debtor 
should never obtain pecuniary benefit from his own failure 
to meet his obligations. The market’s belief that Brazil’s 
bond purchases may eventually attain significant dimen- 
sions is evidenced by a transfer of investment interest from 
the Funding Loans (which, having 100 per cent. service, 
were eagerly bought on the morrow of the scheme’s publica- 
tion) to the lower-priced issues. The Federal 4 per cents. 
of 1889, for example, at 21, offer an average gross yield of 
74 per cent. over the next four years, with a prospect of 
substantial capital appreciation if Brazil’s intervention in 
the market is extensive. The explanation of this month’s 
scheme may be political rather than financial. The present 
Brazilian Government, under President Vargas, includes 
diverse and potentially discordant elements. The ultra- 
advanced ‘“‘ Young Brazil’’ or ‘‘ Tenentes ’’ party, of 
quasi-fascist character, under the effective leadership of 
Senhor José Amerco, the Minister of Public Works, have 
considerable influence combined with somewhat unfixed 
ideas on financial and constitutional questions. The in- 
dustrial and political interests of San Paulo, and to a less 
extent of Rio, are a potential opposition whose effective 
force has been greatly reduced since the 1930 revolution. 
The Finance Minister, Senhor Oswald Aranha, is the capable 
and respected head of a limited but experienced group of 
older politicians, whose ability to maintain national support 
for the Coffee Defence policy and the fulfilment of inter- 
national obligations may be governed by their power to 
placate, where necessary, their uneasy bedfellows. The 
present debt scheme may, from this viewpoint, appear less 
an essay in default, in eight chapters, than a skilful en- 
deavour to secure for the bondholder the utmost the 
political market will bear. 


* * * 


Wall Street and ‘ Control.’’—The New York stock 
markets have suffered a technical reaction this week. The 
movement has been due partly to profit-taking, accentuated 
by severe liquidation in United Aircraft and other aviation 
issues, and partly to the shock of the Fletcher Bill for the 
control of the Stock Exchanges, which is discussed in a 
leading article on page 336 of this issue. Mr Whitney, 
President of the New York Stock Exchange, is now 
giving evidence before the Senate on the Control Bill. In 
an interview with the Press he has called attention to three 
amendments in its own rules which the Stock Exchange 
Committee has already passed voluntarily. These limit the 
participation of members in pool operations, prevent 
members from acting as specialists in any stock in which 
their firms are interested, and prohibit the disclosure by 
specialists to any person other than the Committee of in- 
formation regarding the securities in which they are dealing. 
It is believed by Stock Exchange members that there will 
be considerable modification of the Control Bill before it 


is passed. This feeling will doubtless encourage a market 
rally in due course. 


* * * 


New Issues in January.—We give below our table of 
new capital issues for January, with comparative figures 
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for recent months. In conformity with our usual practice, 
conversion operations and Stock Exchange “ introduc. 
tions ’’ are excluded from the totals shown : — 


(000’s omitted) 


United British Foreign 
Monthly Average Kingdom Possessions Countries Total 
£ f £ £ 
SNEED hacoousxpessanseesene 14,220 5,121 2,975 22,316 
BEE ninksnssbeshasenvenss 4,542 3,209 761 8,512 
SEE audnnceckunepusbreses 13,589 2,129 24 15,742 
SND. :écunapieavenrewesecee 17,520 2,429 449 20,398 
+ — 
Monthly Total Govt. Other 
November, 1932.. 300 7,423 Nil Nil 7,723 
November, 1933.. Dr.500 6,697 300 Nil 6,497 
December, 1932 . 800 3,199 47 Nil 4,046 
December, 1933 . 150 3,820 25 Nil 3,995 
January, 1933 ... 1,000 5,875 30 37 6,942 
January, 1934 ... 750 5,365 2,012 338 8,465 


No Home Government issues appeared during the month, 
although the Nyasaland issue of {1,570,000 3 per cent. 
stock under British guarantee at {98} per cent. was widely 
regarded as a Treasury ballon d’essat. The markets, how- 
ever, showed a conspicuous lack of enthusiasm for this 
issue. Of the total for other United Kingdom borrowers, 
some £3,553,250 consisted of five home corporation issues at 
rates averaging about {3 8s. od. per cent. Signs of revival 
in borrowing for home industry are still to seek. 


* * * 


Insurance Share Index.—The market values of British 
insurance company shares declined appreciably over the 
last quarter of 1933, when the depreciation of the dollar 
caused somewhat exaggerated fears regarding the com- 
panies’ American business and assets. The extent of the 
average fall in quotations is indicated by the figures given 
below. Our table shows the course of an investment, in 
1913, of £1,000 in the ordinary shares of each of the 24 
leading insurance companies. The figures are based on the 
mean of the highest and lowest prices in each year, except 
in the case of the quarterly quotations for 1933, which relate 
to the middle market prices on the respective dates. In all 
cases where an issue of bonus shares has been offered, due 
allowance has been made by assuming that the rights have 
been sold, and the proceeds utilised to purchase an addi- 
tional holding in the original shares. 


SHARE INDEX 


(1913 1000 in each case) 








































June | Sept. | Dec. 

1920 1929 1932 1933 30, 29, 30, 

1933 1933 1933 

NR icicustccnnubineaseesins 1,675 1,638 1,979 1,995 | 2,016 } 2,121 
Si sntineunkeuinanmaesinnebintilt 3,532 | 3,000 3,182 | 3,428 | 3,428 | 3,301 
PIII vcschnccecsanenisenes 5,700 | 4,183 | 4,655 | 4,340 | 4,780 | 4,906 
Commercial Union ..... 4,545 | 3,352 | 3.918 | 3,918 | 4,092 | 4,049 
Employers’ Liability.. 2,725 | 1,775 | 2,162 | 2,432 | 2,342 | 2,027 
Equity and Law...... eee 2,009 | 2,076 | 2,784 2,901 2,901 | 2,946 
General Accident.............. 8,133 | 7,250 | 9,114 | 9,599 | 9,333 | 8,533 
OS a 2,872 | 2,118 | 3,238 | 3,333 | 4,048 | 4,048 
SI iisncnritustinbieneiiiennn’ 2,596 } 2,538 3,158 3,282 3,282 | 3,333 
Legal and General ........... J 6,536 | 5,678 | 7,580 | 8,087 | 8,306 | 8,524 
Life Association of Scotland | 1,009 | 1,989 | 2,080 | 2,669 | 2,663 | 2,663 | 2,805 
London and Lancashire .... | 1,801 4,548 | 3,808 | 4,409 | 4,539 | 4,462 | 4,231 
London Assurance..........++ 1,832 | 2,126 1.783 | 2,280 | 2,353 | 2,474 | 2,232 
N. British and Mercantile... | 1,338 | 4,514 | 3,990 | 4,666 | 4,777 | 4,777 | 4,522 
7 ES 2,067 | 2,011 1,904 2,078 | 2,090 | 2,149 | 2,000 
asec 1,429 | 1,945 | 1,666 | 1,945 | 1,894 | 2,030 | 1,860 
DTT spipicreieunsencnenes 730 | 2,163 | 2,146 | 2,740 | 2,830 2,902 | 2,926 
Royal Exchange.............+. 2,325 | 3,227 | 2,896 | 3,664 | 3,943 | 3,943 | 3,512 
UNNI Ssassiennoonnes 1,379 | 2,882 2,464 | 2,656 | 2,731 2,753 | 2,581 
Scottish Life ..... 1,129 | 2,680 | 2,583 | 3,174 | 3,258 | 3,258 | 3,258 
Scottish Union and 5 5,213 | 3,803 | 4,335 | 4,437 | 4,437 | 4,289 
IND scctaundemneatonennuuies ,159 | 2,853 | 2,364 2,889 | 3,067 3,022 | 2,756 
lt ee 64 2,237 2,040 | 2,349 | 2,217 2,267 2,368 
SED  cakuienninisesnerannes 2,293 | 3,041 2,731 3,212 3,195 | 3,195 | 3,199 
AVErage ......csesesseeees 1,766 | 3,406 | 2,911 | 3,535 | 3,638 | 3,703 | 3,597 





Although the index declined 2.9 per cent. in the last three 


months of 1933, the level of December 30th last was still 
1.8 per cent. above that of December, 1932. 


* * * 


Actuaries Investment Index.—The tendency of the 
industrial share markets to ‘‘ mark time ”’ is reflected in the 
behaviour of the Actuaries’ Investment Index, whose 144 
ordinary securities, on Tuesday last, had an average value 
of 70.4 (December 31, 1928=100), against 70.6 a week 
earlier and a ‘‘ peak’”’ of 71.7 a month earlier. The 





spon 


respe 


— 


Group 









34 
Ctice, 
Oduc- 


742 
'398 


723 
497 
046 


942 

465 

onth, 
cent. 
‘idely 
how- 
* this 
wes, 
1es at 
vival 


ritish 
r the 
lollar 
com- 
f the 
viven 
it, in 
le 24 
n the 
‘cept 
elate 
n all 
, due 
have 
addi- 





PPen 
e238 


Son» » 
8 
i) 


BEReEge 


88 


the 
the 


alue 
yeek 





February 17, 1934 


sponding yield figures were 3.63, 3-63 and 3.56 per cent. 
respectively. 




















Prices (Dec. 31, ’'28= 100) | Yield % 
Group and No. of Securities 
Jan. 16,| Feb. 6, | Feb. 13, | Jan. 16, | Feb. 6, | Feb. 13, 
1934 1934 1934 1934 1934 1934 
Higher this week 
Home rails (4) ........-. seeeeseee 84-3 81-8 83-9 1-27 1-28 1-23 
Breweries and distilleries (16) | 102-9 101°5 102:7 | 4-08 4-16 -09 
Investment trusts (15)......... 53-0 53-5 54-1 4:48 4°35 4-29 
Lower this week 
Coal (G).......scrceercerccecceecess 102-6 96-4 94-9 2-72 2-89 2-92 
Electric supplies (8)............ 100-3 99-1 97-4 4-41 4°46 4°53 
Stores and catering (15) ...... 77-7 75:3 74°8 | 4:39 4-61 4-63 
ss cpesennies sue potenens 66-7 70:4 68-7 | 4°27 4-04 4-14 





Movements, up or down, have been relatively unimpor- 
tant in all groups. The Southern dividend caused a modest 
renewal of buying of Home Rails on Monday and Tuesday. 
A disposition to pick up cheap investment trust stocks is 
also noticeable, on the argument that the ‘‘ time-lag ’’ will 
shortly be working to the companies’ advantage. A more 
conservative policy is becoming evident among holders in 
the Coal and Electric Supplies groups, where immediate 
“recovery ’’ prospects are deemed to be, possibly, a shade 
less bright. 


COMPANY NOTES 





Cotton Textile Companies.—The difficulties of the 
cotton industry are well known. More than one recovery 
movement in the shares during 1933, however, has shown 
that investors do not despair of some revival. How far 
can revival be expected to bring a return of reasonable 
prosperity? There are several factors which should at 
least make for a limited recovery of earnings. First, it 
would be almost unprecedented for general recovery to 
leave any group of earnings at the low levels of the de- 
pression. Secondly, there has been a certain reorganisa- 
tion, re-equipment and wage adjustment in Lancashire in 
the last three years. Thirdly, the price of both yarn and 
the plainer cloths varies closely with the price of raw 
cotton. As the industry has inevitably had to suffer stock 
losses in the phase of falling prices, it may count on in- 
evitable stock profits as prices rise. Investors familiar 


(Profits shown in £'000; the present price of Ord. shown in italics.) 














Company | 1924 | 1929 | 1930 | 1931 1932 | 1933 
Barlow and Jones (Dec. 31), 
26/- — 
RIED sccnsatncsasconane 127-2 100-0 51-7 53-8 48-0 
Earned for Ord. % ......++. 29-5 13-5t 5-4t 4-9t 5-3§ 
ce dak ncn re 124 10t 5t 5t 5§ 
Fine Cotton Spinners (Mar. 
31), 13/9 :— 
Gross profit ......... 1,218-6 832-6 697-8 | Dr.46-9 39-3 50-0 
Earned for Ord. % “— 19-5 7-0 4-2 Nil Nil Nil 
EE Tl .sccenacesteevensetanauce 14 9 6 Nil Nil Nil 
Joshua Hoyle (Sept. 30), 
5/6 :— 
IE MIE: dcccsncescesecsese 194°1 132-9 99-2 10-0 83-5 90-9 
Earned for Ord. % ......0+ 5°7 0-1 Nil Nil Nil Nil 
Ea 5 Nil Nil Nil Nil Nil 
Tootal Broadhurst Lee (June 
30), 49/6 :— 
RENEE MIE nicnsnesasccesesces 142-1 146-9 100-4 36-6 95-1 127-8 
Earned for Ord. % ......+++ 13-2 12-4 7:7 1°4 7:0 10°3 
TE: deciccenonniebendatcnene 10 10 7t 5 7t 10 
J. and P. Coats (Dec. 31), 
60/6 :— 
Gross Profit. ......esesseeeeeee 3,248-8*| 3,274-9 | 1,899-4 | 2,129-1 | 2,369-2 
Earned for Ord. % «....++++ 19-3* 19°8 10-0 12-0 13-3 
a alscidacteaiiuait 174* | 173 15 10 124 
English Sewing Cotton (Mar. 
31), 43/9 :-— 
IR IS acccseestctscccses 712-4 540-9 435-4 311-3 338-2 256-3t 
Earned for Ord. % ...+.++++ 31-5 21-8 15-0 8-6 10-0 6-0f 
rea ascites 20 15 124 10 10 10¢ 





* Year to June 30. + 9 months to December 31, written up to 12-month rate. 


¢ Free of tax. § Less tax. 





with the balance sheets of cotton textile concerns to-day 
have been struck with the relatively large stocks which 
most companies carry. Since the whole of such stocks 
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WILL YOU BE 
‘CAUGHT’ BY 
THE BOOM? 


Stocks and shares are jumping again. ‘“‘ Industrials 
Active ’’ our newspapers tell us. But, it must be ob- 
served, activity is not confined to an upward movement. 
The slow, tempting ‘‘ rise’’ is usually followed by a 
sudden, sickening ‘‘fall.’’ Will you be ‘‘ caught ’’ by 
the boom ? 

Usually it is the man of limited means who suffers the 
greatest loss when dabbling in shares. He is trying to 
increase those means—and, inevitably, strives for too big 
a prize. Is that your problem? If it is, and if you are 
past middle age, your problem is most easily and safely 
solved—by a Canada Life Annuity. 

Probably your return on capital is 3} per cent. Then 
a Canada Life Annuity will at least double your income— 
perhaps treble or quadruple it, according to your age. 
To attempt to obtain such a greatly increased income by 
speculation would entail tremendous risks—and probable 
complete loss of capital. No! You must not—you dare 
not risk it! If you’re past middle-age, the days for taking 
risks are gone. A Canada Life Annuity, with its greatly 
increased income, its absolute safety—backed by 
£44,000,000 assets—is your best policy. Think of the 
peace of mind it will bring—the assured certain future. 

Write for fulfidetails to 
J. R. Wandless, F.I.A., Manager, 








































Established 1847 
(Incorporated in Canada as a Limited Liability Co.) 


2, St. James’s Square, London, S.W.1. 





are rarely covered by forward sales, the manufacturer’s 
open position, depending on the price of the raw com- 
modity, is substantial. Although this factor may offer 
adventitious profits in the next year or two, it is not a 
satisfactory basis for investment. Sudan Plantations 
would be a more appropriate medium for such an interest. 
The heavy stocks and debtors which recur in the (very 
small) sample of cotton textile balance sheets open to 
public inspection suggest weakness and a poor bargain- 
ing position on any but the short view. Were it not for 
the fact that current assets of high iiquidity (cash, etc.) 
have been absorbed in current assets of less liquidity 
(stocks and debtors), the chances of Lancashire’s re- 
equipment would be better. In the intense competition 
for business, however, the manufacturers have tended to 
invest their surplus in turnover—by giving long credit 
and holding stocks of every possible product which may 
attract a customer—and not to hold it available for capital 
equipment. This competition has, unfortunately, not 
been confined to the slump period. The Census of Pro- 
duction, with the fall which it showed for the spinners’ 
net output from {46,913,000 in 1924 to £19,621,000 in 
1930, demonstrates that clearly enough. Even the weav- 
ing section’s net output fell in the same period from 
£36,675,000 to {£22,589,000. Moreover, the obstinate 
series of losses which so many of the cotton textile com- 
panies were suffering before 1930 shows that, though 
1930 was a bad year for the industry, the poor comparison 
with 1924 was the result of progressive decline and not 
simply of exceptional difficulties in the first year of the 
depression. On top of that long-period deterioration, the 
last few years have brought a sudden intensification of 
competition from Japan, perhaps to be followed, as some 
competent Lancashire observers have suggested, by a 
second wave of similar competition from China. Far 





Eastern competition on this scale may almost be reckoned 
as a new factor since 1929. The export markets, there- 
fore, can offer only a limited prospect of recovery. The 
protected home market is subject to competition the more 
intense for that reason. 


Even in the fine section of the 
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industry that competition is felt. In these circumstances, 
it may be unwise for investors to build exaggerated hopes 
on the recent agreements to improve margins and for- 
swear price-cutting. From the accompanying table it will 
be seen that some few companies have been able, by 
good management and wide advertising of branded pro- 
ducts, to maintain a reasonable profit. Tootal, Broad- 
hurst, Lee and Company own new processes which pro- 
mise well—but which rank as finishing, not as textile, 
operations—and Barlow and Jones, also as manufacturers 
of branded products, have continued to pay a dividend. 
J. and P. Coats and English Sewing Cotton are included 
in the table, but stand rather apart from the ordinary 
cotton textile trade. Beyond these few companies it is 
difficult to find shares which could rank in the investment 
class—or even as good speculations. 


* * * 


London, Midland and Scottish Railway Accounts.— 
The 1933 accounts of the L.M.S. Railways are by way of 
being a symphony on the motif of efficiency. That net 
revenue shows an upturn, for the first time since 1929, is 
due partly to a recovery in gross receipts in the second half 
of the year, but mainly to further economies in expenditure, 
which have converted a drop of {204,960 in gross into 
an increase in net railway and ancillary receipts of 
£928,645 for the whole year. The results for 1929 (the 
last pre-slump year), 1932 and 1933 are epitomised 


below : — 
Year to December 31 
1929 1932 1933 

£ lai A a 
PREY SOCHS  o00000sesce0cc0.08 73,195,264 58,507,261 58,185,439 
Railway expenditure .........++. 58,154,565 49,143,807 48,223,760 
NR . o wcnnusenvenveenncsed 17,175,283 9,904,823 10,712,685 
NE COCWIOTE  onccscscccccscsces 159,035 ss ‘ee 
Appropriation from reserve ...... Nil 93,044+ Nil 
Debenture interest................65 4,364,170 4,439,170 4,439,170 


Dividend on guar. and pref. stocks 8,474,383 5,558,697{ 6,213,860t 


Ordinary dividend— 


eee nce cchiehkephebesbaee 4,284,110 Nil Nil 

TIE. coc eebeinssckncensenescs 44 Nil Nil 

Tie Acbhsesvasepibenesnnenenese 43 Nil Nil 
SE OUUORENE a cncennrscnscassesee 211,655 Nil 59,654 


Total spent on maintenance . 17,963,912 14,543,287 14,131,796 
Locomotive and tratfic expenses 34,894,159 29,810,672 29,263,183 


Pasenger train receipts. ......... 28,722,807 24,199,980 24,280,869 


Goods train receipts ............... 43,816,074 33,733,242 33,340,163 
Total renewal funds (Dec. 31)... 16,275,848 14,576,070 14,961,802 
Works and equip. maint. fund... 3,515,921 1,153,875 318,730 
General reserve fund (Dec. 31)... 2,849,937 2,074,927 2,074,927 
Contingency fund (Dec. 31) 491,163 666,877 

* Including ancillary undertakings and miscellaneous receipts. 

+ From contingency fund. 

¢~ For 1932, 3 per cent. was paid on 4 per cent. preference, 3} per 
cent. on 9 per cent. redeemable preference, and nil on 4 per cent. 


1923 preference. The corresponding percentages for 1933 were 
34, 4§, and nil, respectively. 

Railway net receipts increased last year by £654,756, and 
ancillary receipts by £273,889, the expenditure figures for 
practically all the latter services showing evidence of 
the pruning knife. The coincidence of an increase in 
train and engine miles with a reduction in locomotive and 
traffic expenses is creditable to the management. It is 
clear that the physical condition of the company’s proper- 
ties has been fully maintained. There are slight increases 
in the numbers of engines and vehicles under or await- 
ing repair, but renewals are up to the previous year’s 
standard, and permanent way ‘‘ maintenance-miles ’’ are 
almost identical with 1932 (though the amount of materials 
used shows a decline). Yet the total expenditure on way 
and works maintenance is down from {7,217,009 to 
£6,819,320, and the transfer from renewal account from 
£737,972 to £390,855. Stockholders, however, will con- 
clude that further improvement of earning power, to pro- 
vide the £3,150,000 necessary to cover all preference re- 
quirements and a bare 1 per cent. on the Ordinary stock, 
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must come via increased traffic receipts. The well of new 
savings in “‘ fixed ’’ items of expenditure is at last showi 
signs of running dry, as the following figures suggest: — 


(£'000) 
1930 1931 1932 1933 
compared compared compared compared 

1929 1930 1931 1932 
Total decline in gross re- 

ceipts (all services) 5,216 5,691 5,258 205 
Total reduction in expendi- 

ture (all services) ...... 2,410 5,470 2,680 1,134 


The market’s valuation of the 1923 (junior and dividend. 
less) Preference stock at 52 and the Ordinary stock at 
25 suggests that investors have a staunch faith in the in- 
evitability and imminence of further trade recovery. 

* * * 


Southern and Great Western Results.—The Southern 
Railway apparently earned 3.1 per cent., against 1.4 per 
cent., on its preferred ordinary stock last year—an achieve- 
ment which rightly pleased the market, in view of the pre- 
requirement of {190,000 for additional debenture interest. 
The preferred ordinary dividend was 3 per cent., against 
I per cent., the carry-forward being increased by £17,754. 
The company seems to have reaped the benefit, in part, of 
late-harvested economies, and, in part, of a revival in 
ancillary traffics, particularly cross-Channel services. Ofa 
total increase in net revenue (before debenture interest) of 
approximately £760,000, compared with 1932, some 
{280,000 was secured in the first half of the year, and 
£480,000 in the second. As total gross receipts from railway 
working (exclusive of ancillary services) increased by only 
about {100,000 over the whole year, these figures are of 
hopeful augury for holders of the preferred stock at 75, 
and, possibly, of the deferred stock at 214. The Great 
Western is again dipping into reserves to pay an unearned 
3 per cent. ordinary dividend. Of the total short-fall, some 
£71,529 is covered by profit on realisation of investments, 
£850,000 by the release of taxation and other reserves (via 
the contingency fund) and £500,000, net, by a contingency 
fund appropriation. Gross railway and ancillary receipts 
for the year were £38,687 less than in 1933, but savings in 
gross expenditure totalled £459,548. The company retained 
all but about £35,000 of a gross traffic increase in the second 
half-year, but even its preference dividend was, neverthe- 
less, short-earned by £135,947. The company—which has 
never completely passed an ordinary dividend in nearly a 
century’s history—may have the largest reserves, of all 
species, of any British railway, but their steady reduction to 
maintain an arbitrary dividend rate is open to criticism. 
The ordinary stock is quoted at 57. 


* * * 


Electric Supply Results.—The first batch of announce- 
ments by British electric supply companies confirms the 
favourable impression given by the rise of 10.7 per cent. in 
the number of units generated by authorised undertakers 
during 1933. The Yorkshire Electric Power Company 
(whose figures are commented on in a subsequent Note) 
shows an increase of 9.7 per cent. in units sold to general 
consumers, and an enhancement of gross revenue from 
£745,396 to £857,531. The Clyde Valley Company, whose 
detailed figures are not yet available, has maintained its 
total dividend for the year at 7 per cent. In the metro- 
politan area the ‘‘ profit on working ’’ of the London 
Electric Supply Corporation has risen from {£97,806 to 
{104,418. The ordinary dividend is again 7 per cent. Some 
{16,177 (against nil) is transferred to No. 2 reserve fund, 
and the carry-forward is £65,437, against £61,332. The 
number of units sold was 313,897,159, as compared with 
293,480,406—an increase of 6.95 per cent. The London 
Power Company (which supplies current to London Electric 
Supply and eight other undertakings), generated 
1,183,712,000 units last year, against 1,008,264,000—a rise 
of 17.4 per cent. Net revenue for the year was {1,125,663, 
against {1,017,999. The first section of the Battersea Station 
has been completed. 


* * * 


Yorkshire Electric Power.—From the beginning of 
last year this company’s generating stations have been 
operated in accordance with the provisions of the Electricity 
(Supply) Act, 1926. All the electricity generated has been 
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sold to the Central Electricity Board at ‘‘ cost of produc- 
tion,”” and the company has repurchased its own require- 
ments at a price which may be lower, but not higher, than 
its costs of production under independent operation. Com- 
arison of the results for 1933 is rendered somewhat diffi- 
cult by this alteration of status, since the published accounts 
take no account of the change. The units sold to general 
consumers iN 1933 show an increase of approximately 9.7 
ger cent. from 215,156,631 to 235,902,400. In addition, 
the company supplied 143,704,843 units to the Central 
Electricity Board. The increased sales to consumers are 
mainly attributable to an improved demand from the textile 
industry and general power consumers. 


1931 1932 1933 
L tL £ 
Power receipts, services rendered 
to consumers, and sundries ... 710,862 724,626 844,466 
a crcan ca csachassonenasad 18,309 20,770 13,065 


NI ob icacasesavobscersasie 729,171 745,396 857,531 
Operating expenses, etc. ........... 344,809 341,605 387,998 
NE OITIEE oc cacesvcccccccccsccscs 38 000 24,693 35,000 
DIRE COARNOS 5. cccsscccvecscccose 26,445 31,018 29,868 
Preferred dividend .........sccccseeees 73,035 73,035 73,035 
Available for ordinary (net) ........ 246,882 275,045 331,630 
Dividend— 

ROE CIDE) occ csescccncssccesses 150,000 150,000 150,000 
ea eetctaaies vin 8% 8% 8% 
To depreciation and reserve fund 100,000 125,000 150,000 
To employee pension fund ........ oa aoe 30,000 

Increase ov decvease in carry 
RN cehca see euasescctnSepaseceses« —3,118 +45 + 1,630 
POET COMMA .....06000rcccncseccce 2,500,000 2,500,000 2,500,000 


The power receipts, etc., show a marked increase of 
{119,840, although it is impossible to say as yet how much 
of this is attributable to the sales to the C.E.B. On the 
generous assumption that the increased units supplied to 
general consumers were sold at the same average price as 
in 1932, viz., 0.71d. per unit, this would account for 
approximately £60,000 of the total gain in receipts, leaving 
a further £60,000 attributable to sales to the C.E.B. It is 
possible, however, that the company has also increased its 
teceipts from ‘‘ services rendered to consumers,’’ which 
include capital construction work carried out on behalf of 
the associated company, Electrical Distribution of York- 
shire. This company has been extending rapidly in the 
past year. The increase in operating expenses is mainly a 
corollary of the supply given to the C.E.B., which would 
appear to have enabled the company to derive benefit 
from hitherto excess generating capacity. The point we have 
frequently made, that appropriations to ‘‘ General Reserve 
Fund,’’ should be regarded as including a ‘‘ depreciation ”’ 
element, has now been officially recognised by the change 
of title to ‘‘ Depreciation and Reserve Fund.’’ At 47s. 
(cum 5 per cent. final dividend) the ordinary stock yields 
3.45 per cent. 


* * * 


Wolsey Scheme.—This wool, cotton and silk manufac- 
turing concern proposes to write down its assets by £282,079 
‘ or thereabouts,’’ in order to eliminate obsolescent plant. 
The capital scheme involves: (a) the reduction of the ‘‘ A ”’ 
ordinary shares from {1 to 15s.; (b) the repayment in cash 
of 5s. on each 74 per cent £1 cumulative preference share; 
(c) the reduction of the cumulative rate on the preference 
shares to 6 per cent. plus participating rights up to a further 
3 per cent. in 25 per cent. of residual profits; and (d) the 
consolidation of the reduced preference and ‘‘ A ’’ ordinary 
shares into {1 shares. Under the scheme, in effect, the 
“A’’ ordinary shareholders make no sacrifice as a result 
of the writing down of their shares, while the preference 
shareholders, after repayment of one-fourth of their capital 
at par, sacrifice one-fifth of their priority rights in return 
for participation in one-fourth of the equity, to a maximum 
of twice the ‘‘ priority ’’ dividend given up. Preference 
Shareholders will appreciate that whereas, under present 
conditions, a payment of 74 per cent. on their reduced 
capital would be covered when earnings reached £56,200, 
it will be necessary for profits to attain a figure of £89,800 





under the new dispensation before the same percentage 
dividend is payable. Above the latter figure the preference 
shareholders will be better off under the new system than the 
old; below it, they will be worse off. The directors, how- 
ever, may claim that the reduction in the company’s capital 
account will benefit the preference shareholders, since it 
will appreciably reduce the annual depreciation charge, 
which must be deducted before net profits are struck. On 
a 74 per cent. depreciation basis the reduction would be 
of the order of £21,000 a year, equal to 2.8 per cent. on 
the reduced preference shares. On the other hand, if the 
company’s earning power is fully restored, the preference 
shares (at present quoted around par) should be worth more 
than par. To this extent acceptance of a 5s. capital re- 
payment at par involves a further sacrifice by the prefer- 
ence shareholders. The directors propose to pay a full 
year’s preference dividend for 1933 if the scheme is sanc- 
tioned, and to withhold it if the scheme is not approved. 
Although this suggestion may, not unnaturally, appear to 
some shareholders to contain a scarcely veiled threat, we 
understand that it was not intended to doso. The argument 
is that preference payments would be inadvisable, however 
ample the company’s liquid resources, before capital losses 
had been written out of the balance sheet. 


* * * 


Imperial Tobacco.—The report of the Imperial 
Tobacco Company for the year ended October 31, 1933, 
shows a further contraction of {1,000,000 in trading profits. 
This may be attributed to the ravages of the coupon war. 
It is unlikely that the Imperial Tobacco Company’s com- 
petitors would have agreed to abandon the coupon method 
of selling without the prospect of adequate compensation. 
It may be hoped that the chairman will enlighten share- 
holders on this point at the general meeting. The distri- 
bution of profits in the last three years is shown: — 


Years to October 31 


1931 1932 1933 
£ f £ 
Si. auidenicanncmaacsseodenees 9,876,064 8,646,898 7,593,561 
Preference dividends ............ 852,209 852,209 852,209 
Earned for ordinary dividend 9,023,855 7,794,689 6,741,352 
Ondimary dividend «....cccccccecees 8,435,840 7,498,525 7,498,525 
Ordinary stock (free of tax) : 
TEED noncccaconceveseccoes 24-1 20-8 18-0 
Paid en by Sr 7-0 6-5 6-5 
ue | | i an 8-0 8-5 8-5 
OO) -dksawcesvcsccccsscnveenacns 7°5 5-0 5-0 
To general reserve — ......-eeeceeee 500,000 500,000 Nil 
Carry forwatd........ccccccoccseesers 1,278,553 1,074,718 838 593* 
* After crediting {£521,048 previously set aside for special 


advertising, not required. 


The company is paying out more than it has earned, 
dividends being maintained at 20 per cent free of tax, 
although earnings have fallen from 20.8 per cent. to 18 per 
cent. Credit has been taken, however, for an amount of 
£521,048, which was set aside previously for special adver- 
tising, but is no longer required. The balance sheet again 
shows great financial strength, the surplus of current assets 
over current liabilities being {£50,388,000, against 
{51,223,000. There is a hidden reserve of {1,000,000 in 
the item of Government securities and another in trade 
investments, seeing that the value of the company’s 
holding of {6,500,000 in British-American Tobacco stock 
is much in excess of the book figure. At the present mar- 
ket price of 120s. cum final dividend of 13} per cent. the 
shares return a yield of £3 8s. od. per cent. net and {4 IIs. 
per cent. gross on 20 per cent. dividends free of tax. 


* * * 


Elder Dempster Debentures.—The realization for 
cash of certain assets of Elder, Dempster and Company, 
Ltd. (whose shipping business was transferred to Elder, 
Dempster Lines, Ltd., under the Royal Mail group 


scheme) has placed the trustees for the First Debenture 
stockholders in funds to the extent of £350,000 with the 
prospect of further substantial receipts. It is proposed to 
use these monies to repay principal, pro tanto, of the 
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£1,000,000 outstanding. Although the stock is not nor- 
mally repayable until 1940, holders will, doubtless, have 
little objection in view of the position which may arise 
on the termination of the Royal Mail group moratorium 
at the end of this year. The 5 per cent. ‘‘ A’’ (Second) 
Debenture stockholders, whose interest for 1932 and 1933 
became payable on January I, 1934, are simultaneously 
being asked to postpone payment, except out of earnings, 
till January 1, 1935. They are also asked to agree to the 
employment of any monies arising from specifically mort- 
gaged premises to expedite repayment of the First Deben- 
ture stock. Such repayments will, of course, proportion- 
ately improve the position of the ‘‘ A’’ stock. The market 
price of the First Debenture has recently risen from 93 to 
974. The ‘‘ A’’ Debenture (of which {4,000,000 is out- 
standing) is quoted at 673. 


* * * 


Rhodesian Railways Outlook.—The considerable 
improvement disclosed by the accounts of the Beira Railway 
Company, to September 30, 1933, has drawn attention to 
the prospects of its sister lines in Rhodesia, and, indirectly, 
to the outlook for the British South Africa Company. 
The Beira Company shows a total net income of £214,684 
as compared with {109,070 for 1932, and net revenue of 
£146,413 against £75,868. The deficit after meeting prior 
charges and sinking fund is {37,692 against {107,806. On 
the operating side, an increase in total revenue to £502,517 
compared with £452,242, is entirely due to goods traffic, 
while expenses, including depreciation, have again fallen 
markedly from £354,368 to £298,219. The following table 
shows that, so far as traffic receipts are concerned, all the 
companies are showing an improving trend, although the 
Rhodesian system was unable to achieve a net increase 
during its financial year to September 30th last : — 


Quarters to — 








Company nae te 
Dec. 31, Mar. 31, | June 30, Sept. 30, . 1933 , 
1932 1933 | 1933 1933 : 

Beira Railway :— ‘ é . é é 
ON ce ciwiseil 116,708 | 118,019 131,773 136,017 99,906 
Comparison with pre- 

VIOUS YEA —..seceseeeee — 2,697 | + 21,240 | + 36,835 | + 17,637 | + 18,944 

Mashonaland Railway :— 

BRNOEIIED ccccccccccsovcece: 178,354 184,181 213,670 243,092 186,337 
Comparison with pre- 
VIOUS YEAT — esecerseeee — 42,797 | + 661 | + 12,464] + 55,445 | + 63,494 

Rhodesian Railways :— 
eee 319,926 339,485 395,802 451,655 316,792 
Comparison with pre- 

CIOUS YOR a. eccscesees — 55,507 | — 75,337 | + 1,154 | + 104,074 | + 101,732 


The Mashonaland Company has achieved economies at the 
rate of £160,000 per annum in the last two years, and even 
on a more cautious estimate should be able to balance its 
operating account. Evidently, the interest on {8,460,000 
debentures, of which £5,900,000 is subject to moratorium 
until May, 1934 (with power of extension to 1936), and 
£2,560,000 guaranteed by B.S.A. Company has not been 
earned. The company has announced, however, a pay- 
ment in respect of arrears due for the half-year to February, 
1933, on £4,000,000 6 per cent. consolidated debentures, 
and an interim payment for the half-year to August, 1933. 
Interest on {1,900,000 5 per cent. debentures is being met 
after delay. The Rhodesia Railways traffic receipts show 
a decline on last year of £25,616. Again, on a cautious 
estimate of the year’s economies, an improvement in total 
profits will reduce the draft on reserve to, say, £300,000. 
As in the case of the Mashonaland Company, the interest 
on £6,000,000 6 per cent. consolidated debentures is being 
maintained with some delay. Prospects for next year are 
definitely brighter. Granted any considerable recovery in 
America and Europe, the low-cost copper mines should 
benefit handsomely. Investors who wish to partake in- 
directly in such a revival could do so via Rhodesia Rail- 
ways Trust, which holds over 99 per cent. of the capital 
of the Mashonaland and Rhodesia companies, and is con- 
trolled by ‘‘ Chartered.’” The {1 shares are quoted at 


21s. 3d. and yield, on the last dividend, {2 7s. 1d. per 
cent. tax free. 
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Other Company Results.—Forty-seven other prof 
and loss accounts are summarised in our weekly table og 
page 377, principally dated December or later. A group of 
provincial gascompanies shows a slightly declining tende 
in earnings in common with the experience of the Metro. 
politan undertakings. The week’s batch of rubber com. 
panies shows only one exception to the movement towards 
profits. The Investment Trust results mainly to mid- and 
end-January include one significant improvement, and as 
the declines, in some cases, have not resulted in greatly 
reduced dividends, the inference is possible that investment 
trust chairmen hold the view that improvement is at hand. 
In the shops and stores group, Lewis’s, the Manchester 
stores, have earned {727,823 against £715,094 last year, 
and further London results, in the Harrods group, issued 
as preliminary statements also show improvements. The 
Harrods company earned {691,602, against £638,649 last 
year (the first increase in profits since 1929-30), while D. H. 
Evans announced a net profit of £104,447 against £102,092. 
The textile results show irregularity, Fleming, Reid and 
Company having suffered a fall in profits from £139,253 to 
£121,895. A diverse batch of ‘‘ other companies ’’ also 
discloses disparate results, with, however, a fair degree of 
stability. Courtaulds announced profits of {2,552,050 
against £{1,659,051, the highest since 1929. The final divi- 
dend of 44 per cent. makes 6 per cent., against 4 per cent., 
tax free, and £700,000 is placed to reserve. The price of the 
shares is {23. The yield is {2 11s. gd., free of income tax. 
Profits of Thomas Tilling were disclosed at £364,126, 
against £352,740. 


x * * 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Beira Railway, Standard Trust, Gas Light and 
Coke, Peter Walker (Warrington) and Robert Cain and 
Sons, and Singer and Company. Sir Henry Birchenough 
spoke in hopeful terms of the traffic outlook for the Beira 
Railway in Rhodesia. The chairman of the Standard 
Trust described the difficulties of investment trust manage- 
ment in 1933, and discussed the practicability of ‘‘ switch- 
ing’’ from equity into fixed-interest stocks. At the 
two-hundred and twenty-seventh meeting of the Gas, Light 
and Coke Company, Sir David Milne-Watson declared that 
the company’s belief that the net decline in gas consump- 
tion of I per cent. was explained by an average rise of 
I per cent. in temperatures had the experience of many 
past years to support it. The Right Hon. The Lord 
Brocket, at the Peter Walker-Cain meeting, hoped that the 
Chancellor might extend further relief to the brewers this 
year. The chairman of Singer declared that home retail 
sales from August to December were 74 per cent. above 
the corresponding figures of 1932. 


THE WEEK IN THE MARKETS 


THE LONDON STOCK EXCHANGE 
SETTLING DAYS 


TICKET | 


ACCOUNT 
February 20 


February 22 


MaRKETS have manifested heightened caution during the 
week. Gravely disturbing news from Central Europe, im- 
provement in the French political situation more than 
compensated by fears of a recriminatory trade war with 
England, and the indirect effects of the proposed Stock 
Exchange regulation in New York, have been responsible 
for considerable hesitation. Earlier anxiety regarding 
dollar tactics and the security of the franc was considet- 
ably allayed by the steadiness of both currencies and the 
improvement in the forward franc. The further railway 
dividends were encouraging to moderate opinion, and the 
January trade returns also gave ground for confidence in 
the British industrial position. These favourable factors 
were sufficient, in the absence of any considerable interest, 
to ensure that prices were well maintained, but in few 
cases were reasons adduced to justify a further advance. 
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The gilt-edged market was quiet, but steady, under the 
influence of favourable revenue returns, and quotations, 
where altered, showed minor fractional movements. Indian 
loans were a firm market at the beginning of the week, 
and Australian issues also improved steadily under the 
influence of conversion anticipations. 

In the Foreign market, further consideration of the 
Brazilian bond scheme caused an abrupt reversal of last 
week's movement into ‘‘ full service ’’’ loans. The “‘ A”’ 
and ‘‘ B’’ Funding loans were sold, and some ‘‘ switch- 
ing ’’ to the unsecured issues caused certain improvements 
in prices. Quotations for Argentine issues were better in 
a few cases. European bonds were generally lower, Aus- 
ian loans in particular being adversely affected by the 
fighting in Vienna, while German Government and munici- 
oal issues, with the exception of Munich, were unable to 
regain a Sharp fall on Monday. Czechoslovakia 8 per cent. 
bonds were lower on the proposal to devalue the crown. 
Japanese issues, after early uncertainty, were better on the 
trade discussions, and Chinese railway issues were in 
demand. 

In the Home Rail market, Southern stocks enjoyed a 
keen demand after the dividend announcement, the pre- 
ferred being 5 points higher in mid-week. Optimists pro- 
fessed disappointment with the Great Western result, and 
the ordinary stock was marked down. L.N.E. first and 
second preference were actively supported in anticipation of 
Friday’s dividend announcement. Argentine rails, after 
exhibiting the usual symptoms of weakness, were firmer on 
Wednesday following the good traffic results. 

Features in the industrial markets were fewer than of late. 
Brewery shares, for the first time in some months, were 
generally easier; but tobacco shares, after an uncertain 
tendency, were appreciably stronger on Thursday under the 
lead of Imperial and British-American Tobacco. Aviation 
shares were inclined to be duller, Imperial Airways and 
Rolls-Royce being offered, while Standard were a good 
feature in a dwindling motor share market. After a poor 
opening, ‘‘ heavy ’’ industrials were slightly better on 
Thursday, although Bengal Iron were still lower on the un- 
impressive statement regarding the forthcoming results. 
Little business was done in electrical supply shares, and 
equipment issues were generally marked down. The London 
stores were firm on the good Harrods group results. Among 
few outstanding features in the miscellaneous section, 
Turner and Newall) and Dunlop were slightly improved. 
There was considerable ‘‘ Street ’’ activity in Courtaulds 
on Thursday following the increased profits declaration and 
dividend, and the shares registered a sharp advance. 

After a sharp reaction earlier, rubber shares were a 
steadier market on Wednesday, and tea shares tended down- 
wards. A small but steady market in oil shares minimised 
the decline in the leading issues. 

Kaffirs, labouring under the influence of inauspicious 
news from the Continent, made a tentative recovery on 
Tuesday, which lapsed in the absence of later support. 
Some specialities were active on Wednesday, however, and 
the tone was better on Thursday. A predominantly pro- 
fessional interest in copper shares maintained prices in a 
dull market following the abandonment of American code 
hopes. Tin shares were also very quiet. 

The ‘‘ House,’’ this week, entertained the Chancellor of 
the Exchequer to dinner—a welcome resumption of a func- 
tion which has been in abeyance for the last few years. 


‘* FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 


























Feb. 8, | Feb. 9, | Feb. 10, | Feb. 12, | Feb. 13, | Feb. 14, | Feb. 15, 
1934 1934 1934 1934 1934 1934 1934 
Gov t and 
Municipal Loans | 1,527 1,303 678 956 | 1,242 1,398 1,320 
Transport, — 
munications, an 
Public Utilities. at 1,204 1,134 516 849 983 1,067 1,045 
Commercial and 
Industrial® ...... 3,432 3,427 1,215 2,640 | 2,779 2,553 3,037 
Banks, Insurance 
and Financial eee 749 633 336 475 552 677 709 
Min including 
Titratel eocbovece 1,686 1,733 793 1,520 | 1,232 1,267 1,366 
eer 146 126 61 167 184 131 161 
Rub d 
¢ tas — 690 590 202 436 356 474 442 
Total ...... 9,434 8,946 3,801 7,043 | 7,328 7,567 8,080 
ding d 
ee, 8,159 8,150 3,911 8,118 | 7,886 8,129 7,897 


ote 8 4a aed ot dee ee eee 


* Including iron and steel and breweries. 
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*‘ FINANCIAL NEWS ’”’ DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 





























stocks. (1928 = 100) 
l 
Highest | Lowest | Feb. 8, | Feb.9, | Feb. 10, | Feb. 12, | Feb. 13, |Feb. 14, | Feb. 15, 
Gan thy | Grete | 1984" | 934° | 1934] 1934] 1934'| 1934" | 1994 
86-4 | 83-5 | 83-5 | 83-9 | 84-2 | 84-2 | 84-3 | 84-3 | 84-5 














‘FINANCIAL NEWS’ DAILY AVERAGE OF 20 FIXED INTEREST 
































stocks. (1928= 100) 
aioe a 1934 Feb. 8, | Feb. 9, | Feb. 10,| Feb. 12,| Feb. 13,| Feb. 14, | Feb. 15, 
(Jan. 13) | (Jan. 2)| 1994 1934 1934 1934 1934 1934 1934 
129-5 | 128-8 | 129-5 129-5 | 1295 | 129-5 | 129-5 | 129-5 | 129-5 














FOREIGN STOCK EXCHANGES 


NEW YORK 


Two developments in Washington upset the stock markets 
at the end of last week. The first was the decision to 
introduce forthwith into Congress a Bill for the regulation 
of trading in stocks and shares. This, though less drastic 
than earlier unofficial reports had suggested, promised to 
make the lot of the manipulator harder and that of the 
‘* legitimate ’’ speculator more costly. The second factor 
was the President’s cancellation of all domestic air mail 
contracts, as an anti-‘* graft’’ measure, and the subse- 
quent intimation that the Army would take over the air 
mail service as from February 19th. Though it was later 
understood that new contracts might be negotiated in due 
course, Aviation stocks broke sharply in the heaviest 
Saturday’s trading since July last year. Other prices were 
weak at the outset, but rallied just before the close, thanks 
to the firm tone of commodity prices. After ‘‘ Lincoln’s 
Birthday,’’ Aviation shares suffered a further decline on 
Tuesday, and Alcohol stocks were weak on reports of price- 
cutting and pending increases in import quotas. Metal 
(Continued on page 364) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS 


NotE—Shares with a New York quotation, or with definite American interest, are distinguished by ttalics 





In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain eb. 14 

date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands ata 

discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken ¢ ‘High- 
any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating the yield on “* cum. div.’’ shares. est 
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Prices Prices j | 45/74 4 
Prices Year 1934 Price, Price, . Year 1934 Lasttwo | | Price, | Price, | 4/9 2 
Year 1933 (Jan. | to Feb. Feb, | Rise (Jan. 1 to || Half-yearly | Feb.’ | Feb,’ | Rise 3/14 
ag : Name of Security ie | oe Yield Pah Dividends Name of Security a P Yield 81k 
Feb, 14 ) 7, 14, | Paul Feb. 14) 7, | 14 | poy Po 
1934 1934 *® | 1934 | 1934 | | ri 
“High- Low- High- Low- | High-{ Low- | (a) (6) (c) 308 
est est est £ s. d.jj est est % % } (fad a7 
British Funds. ; Foreign Rys.—cont. | | 78/3 | 
77% 7 764 | 733% Consols 24% ............ 752 | 76 | 4 3 5 Of] 17/6 | 12/- || Nil Nil | G.W. of Brazil £10...... Si Nil 2/44 
110% 105, 1108 109} Do. 4% Red. at par 15 | 11% Nil Nil Leopoldina Ord. Stk.... | 12 12 if Nil 2/14 
on or after Feb. 1957(m) 109% | 1093 se 3 7 6H] 786) 67/6 Nil Nil | Nitrate Rlys. (£10) ... || 77/6 | 77/6 ci Nil 1/- 
94 92% 93% | 924 Conversn. 24% 1944-49 934 93 + 4!) 3 3 0 86 78% | Nil | t2(@) San Paulo Ord. Stk. ... 79 | 3i +2 ? 114d 
99 97% We 97H Do. 3%, 1948-53... BE OE + F 3 2 3} 33/6 | 28/6 | 1a) 1) | Taltal Rly. Ord. £5 ... || 32/6 | 32/6} ... | 6 3 3 18- 1 
101 97 102% 101% Do. 34% after 1961.. 1028 102k + 34 3906 64 3} Ni Nu | Utd. Havana Ord, Stk. | 6 | GI ow Nil 11/9 
111¢) 107 110% 1088 Do. 44% 1940-44... 1098 | 110 | 4+ 4° 218 3 Banks. aoe 6/9 
1188 «114 1178) 1164 Do. 5% 1944-664 ..... 117 | 1172' +24); 3 4 0 8/3 | 5/44 Nil Nil | Anglo-French (£1) ...... |} 6/6; 6/-| —6d| Nil 23/7 
113% | 108 1134 1114) Funding 4% 1960-90... | 112 112) + 4 3 6 6 3/9 | 2/6 Nil Nil Anglo Internatl. (£1)... 3/9} 3/9) ... Nil 24/9 
1 98% 100% 99% 2% Treasury Bds. 35-38 100 100} +4 #42119 ¢ 7/6 Sdis Nil Nil | AngloS. fA£l0£5pd 5/- | 7/6 | +2/6 Nil 5/38 
103 102 103% 102% 3% Treasury Bds. 33-42 103 103} + 4)! 216 6H 7/11) 7/3 | Nil Nil American| B£lfypd || 7/6 | 7/6 Nil 14/3 
11 107 111g) 1108 Victory Bonds 4%...... 110% | 111 +4 310 0 51/3 47/4} 5(6) (d)5(a) Bank of N. Zealand £1 49/44) 48/9 | -Fid| 3 5 4/6 
102 97 102%, 101 War Loan 34° Yyafter 1952 1012 | 102 +2) 3 8 9}f 351 345 6 6 Bank of Eng. Stk. ... || 3484 | 350} | +2. | 3 8 6 18/- 
89 82% 89  864§ Local Loans 3%......... 89 89 a 3 7 5S] 73/3 69/6 | 7(a) | 7(b) | Barclay B. (£1) ......... || 70/- | 70/3 | +3 400 95/6 
65 55 Bet BLE FR GID, crccsccccssnese 63 63 3.19 O]}f 34/6 | 30/- | 2}(a) | 2$(d) | Barcl. (Dom. &c.) A £1 || 34/6 | 34/6 | |} 215 0 25/6 
78 65 pe 744 INES “asheutibiitipeten 754 754 319 6 103 10% 4(6) 3$(@) Bk. of Australasia (£5) 108 | 10% |) — “k 311 5 14/- 
77 88 864 ics 88 88 a 319 6H] 40 32$ | 11(c) | 8$(c) | Bk. of Montreal ($100) || £394x) £39} | ... 4 4 Oe 47/6 
lll | 102 1108 | 1088 Do. 44% 1958-68 . 1092 110} |} + 3 317 0 30k 28 5S5z(e)(o S(c)(o) Bk. of N.S. Wales (£20) || 29x 29x ne 218 0¢ 35/6 
1074 | 105g |, 106 | 1054. U.K. & Argentine 1933 St 44 6(c) | 6(c) British Overseas A £5, 5h St} + 517 0 25/14 
4% A red. 1947....... | 106 | 106 39 0 i64) 144%) 7(b) | 7(a) | Chtd. of India (£5)...... 15 | 16 |} +4} 47 0 4 
| Dom. & Colonial Govts. | 18/14) 16/¢ | ahs) “toy Comel. Bk. of Aus. 10/- || 16/3 | 16/3 | a. 270 3/6 
111 | 108 1093) 108 = Australia 5%1945-75... 109 | 109 cs 4 0 34} 76/- 70/88 8 | District A £5, £1 pd. ... || 75/-x) 75/-x | 413 0 26/24 
106% | 101 105¢ | 103 Canada 4% 1940-60... 1044 | 105 | +2) 3 9 O}f 51/6 | ' Do. B £1 fully paid...... | 51/3x| Sax... | 318 0 15/6 
114 | 108% | 114, | 113 | Gold Coast 44% 1956... | 113 | 113 |... | 312 6 St) Sh ale 24 4 Eng.Scot.&Aust.£5,£3pd) 58 | 5%) —te | 214 6 60t 
116 | 111g | 113 | 113 Nigeria 5% 1950-60 . 113 | 113 ~ | owe Ss 94 | 8h | :114(d) 6 *} Hambros £10, £2} paid | 94 | 94) «.. | 414 9 9/7 
104% 101 =| 104%, 103 NS. Wales 5% 35-55... 104 | 104 -. | 8 8B Off £139 | £1314) aia 1g Hong. and S. (9128). -- {£137 | £139 | +2 | 464 31/6 
112 106 | 110 | 109 —s NN. Zealand 5% 1946... 110 | 110 319 9]] 58/74, 56/- | 6 a) Lloyds £5, with £1 o. 56/3x| 56/3x} +. | 4 4 0 58/6 
1072 | 102 108 | 107 Queensland 5% 40-60.. 108 | 108 319 0 Si 74 || 7a) 7(0) | Martins £20, £24 pd.... || 88x) Sax) —w& | 4 8 0 
114% | 107$ | 112% | 1112 | S. Africa 5% 1945-75... 112 | 112 -- | 316 3]) 87/6 , 81/9 || 8{a) | 8(d) | Midland £1, fully pd... a 86/-) 86/-x} --- | 314 0 7/- 
Foreign Governments. | 364 | (348 : b) - » Nat. of Egypt  — 36 | 36 | « | 43 °0 13/- 
944 | 60 || 97 | 89 | Argentine 4% Resciss... | 97 9 | -1 | 4 8 9]} 48 | 44% s0ye) | 30 | Nat. of India £25,£12$pd|| 474 | 48 | + 4/| 5 4 2 17/3 
1054 | 99} | 1042 | 101% | Austrian 6% 1923-43 102 | 102 ore 514 3 148 Sf | 74 2H) Nat. Prov. £20, £4 pd. | 13¢| 133 | ~w | 4 60 14/5 
74 | 54 || 80 | 69} | Do. 7% Int. red. by 1957) 773 754) —2 9 5 3]) 467 | 452 | 8é(a) ) | Royal Bk. of Scotland || 458 | 455°|-—3 | 314 9 14/( 
| 29 | 468 | 374 | B. Aires (Prov.) 3%... | 454 | 454, 2. | 710 6]] 13% | 12k | 50) | aia} St. of S. Af. £20, £5pd. || 123 | 13 | + 4| 316 6 65/¢ 
115¢ | 108 | 113 | 110} | Belgian7% red. by 1956 112 | 1115 | — 3! 6 38 91} 88/3 | 836 | 9(a)  9(b) | Westminster £4, £1 pd. || 85/3 | 85/9) +6d/ 4 3 0 45) 
30 | 1 26 | 20¢ | Bulgaria 74% Loan... 244 26h 442 ok | Discount Cos. | | 45) 
78 62 81 | 72 | Brazil 5% Fund, 1914 76}x 79x, +3 6 5 O]f 84/6 | 74/- oe) | 10(6) | Alexanders {2, {1 pd. || 75/-x, 75/-x! ... | 5 0 0 13) 
27 11 20¢ | 16 || Chili 6% (1929) ......... 18¢ | 18} | of 6x) : | 7 5(b Notional A + filly pad. | Skx)  Gpx| 1416 16) 
66 364 | 71% | 60} | China 5% (1912)......... 68 68 .- | 7 6 Off 13g} *) 15() £2¢ pd. |) 12 4x! 12 fex) 417 3 15 
91i +67 92. | 87 Do. 5% (1913) ....... 91 91 es 513 Of lle} id 73(0) 1240) Union, ‘s pd. ... {} U1dx! 114;x! | 4 9 6 31) 
105 | 96% | 105 | 101§ | Czechoslovakia 8% . | 1044 | 104 | — 3 | 715 0 | Insurance. | | 12, 
854 | 76 838 | 824 | Danish 3%. .....e0ee0ee0e 834 | 83h)... 311 10]} 27 26 fx 50(b) | 40(a) Allliance £1, fully pd.... || 27% | 263 | — 4 | 370 74, 
514 80 =| 76$ || Danzig 64% ............. 774 | 774) ... 810 O}f 13 | 12% |\t4/6(6) +3/6(@) Atlas £5, £i¢ pd. ...... -} 13 | 13 ;/3 16 77 
1046 | 954 | 106% | 104 | Egypt Unified 4%... 105 | 106 | +1 315 6]} 24% | 224 10/3(b) 10/3(a)| Com. Un. £24, fully pd. || 24 244/ +4) 440 41, 
83 | 60 || 88%! 80 || Estonia 7% 1927 ...... 874 | 87 ... | 8 O Off 178 | 16 | 32(b) | 24(a) | Gen. Accident £5, £1 | wl te] + 1 28 8 t 
1014 | 72 103% | 102 || Finland 6% 1923 ...... ‘| 103 | 103 .- | 517 Of] 2 274 | 25(b) | 25(a) |, Lon. & Lanc. £5, £2 . || 28 28 - | 32S 22 
264 | 21) 25 228 | French 4% (British)... 23 25 | +2 5 7 3]} 362 | 35 11/6(6) 11/6(a) | N.Brit.&Mer.£5, £14 pd. | 354 | 354] ... 3 5 0 75 
100 |G 958 | 87} | German 7% ..........000 93 | 93 a 713 10} 17 16§ | 45(6) | 35(a) | Northern £10, £1 pd.... || 16} | 16} | ... | 416 0 6s 
92 403 | «69 62 | Do. 54% Stg. Bds.1930 66 Sis 811 6] 17) 17. | t25(a) t25(b) , Pearl (£1), fully paid... || 17 | 17 ss 219 Ot 28 
344 23 36 | 31 || Greek 6% Stab.Ln.... || 323 | 343 | +2 is 15g | 148 || 35(a) 35(b) | Phoenix £1, fully pd.... || 143 115 | +2 | 413 3 ‘ 
41 | 29§ | 414 37% Do. 7% Refugee .... 404) 40)... ee 31¢ | 30$ | 8497, ¢92(c) || Prudential £1 A ......... | 314 | 312] ... | 3 0 OF 4 
58 | 349 | 45%) 414 || Hungary 7}% ........... 42$x\ 424x 17 13 0 }} 83/9 | 75/-  ¢37$(c) 374(c), Do. £1, with 4s. paid .. | 77/6 | 78/9 | +1/3; 2 2 0 
93 | 59 | 8It | 79 || Japanese 54% 1936-65 | 80 80 a 72s 7#.| 7% | 17(6) 10(a) | Royal Exchange (£1)... 74 {| 7] .. | 313 0 23, 
97 | 57 91¢ | 85 || Do. 6% (1924)....... 87 | 86 | -1 7 5 0 7#| 7%. 3/3(b) | 3/3(a) | Royal £1, 10s. paid...... | if 7H | 440 2 
1074 | 95 | 1078) 98 | Norwegian 4% 1911... | 1064 | 106 ... | 3.15 O |] 91/3 | 88/9, 88(b) | 88(a) | Sea Insur., £1 fully pd. i 44) 43 | 319 0 | 
63 | 35 || 41%) 35 | Peru 73% 1922 ......... 40 40 on — 82/6 | 77/9 | 1/5(0) We) | Sun Insur., £1with5/-pd 44 43 | 3 40 t 
874 69 O46 | BE || Poland 7%....000cc.00c000 92 944 +2 710 6 6 | SH 18(6) | T8(a) | Sun Life Assur., £1 ty pal 6 | 6 | 213 3 : 
29 15g 19% | 16% | Roumania4%Con.1922 19} 19)... ie 1 16$ +3010) tea ) Yorkshire £1, fully 164 | 16} | 218 OF : 
101 91 110 | 97 Swedish 34% 1908...... 110 | 110 = 3 3 8 | Investment Trusts. | ‘ 
105} | 100 | 106 | 102 | U.K. & Argentine 1933 212 | 201 | 6(0) | 34(a) | Anglo-American Deb... || 212 | 212 | ... | 4 9 7 3 
54% B Certs. (1951) | 1044 106 +14) 419 2]] 60 | 585 | 2 b) | 2(c) || Anglo-Celtic Ord. ...... || 574 | 57% - | $97 ‘ 
62 | 534 | 57% | 544 | Do. CCerts.(3% Max.) , 574 57 | — 4\ 5 4 9] 9/114) 7/6 | Nil(c) || Atlas Electric, &c., £1 9/-| 9/-| ... | Nil , 
l | 14/3 | 11/- | 5c | 2$(c) || Brit. Assets Trust - 13/9 | 13/1}} —7}d) 0 18 9 
' Corporation Stocks. ] 1 221 | 215 3} 6(6) || Debenture Corp. Stk.... || 217x | 217x jos | 412 2 
733 032 522 | 40 | Berlin 6% 1932-57...... 514 50} —1 ee 85 | 77 3(6) ' 1$(a) || For. Amer., &c., Def... 823 | 824 | § 9 0 
116 (112) «=| «116 «| 115 ~~ B’mgham 5% 1946-56 §§ 115.115 a 312 O|] 155 | 145 | 24a) 24(d) || Guardian Investment.. | 1 | 1454 | —5 | 3 910 
11 113i | 1164 | 114 || Bristol 5% 1948-58..... 116 | 14x) + 4! 3:14 Off 230 | 210 | oe} 3(a) | Indus. & Gen. Ord. 225$ | 2275 | +2 319 0 1 
87 60 || 83 | 79 SNE, I iiendcashnenneovne 823 824 918 21} 312 | 298 5(a) | 5(b) | Invest. Trust Def | 307 | 307 | see | 3 66 ‘ 
11 1053 | 114 | 1134 | E. London 5% 1960-70 114. 114 ; 4 2 8]f 14/9 | 13/- | 4(b) | 2(@) | Lake View Invest. 10/- 13/9 | 13/9 . 473 
1 104 107% | 106% pene. 54% 1937-52 105x | 105x | ... 318 Off 231 | 215 3$(a) | 6$(b) Mercantile Investment || 299 | 229 a 489 
| 82 || 888 | 86a) L.C.C. 3% wou. 87x 88x +1 | 3 8 2]] 149b | 128 | S(a)) 5(b) | Merchants Trust Ord || 1403 | 149] +9 | 510 9 
lll 107 108 | 107 Seine 74 1935-52 ...... 107 107 ; 3 3 9} 281 | 267 oy 7 b) |) Metropolitan Trust ... |) 275x | 275x | -- | 47 3 
~ Prices ; - 533 | sit 2c) | 24 , | Nineteen Twenty-eight || 534 | 53}| ... | 413 6 
Year 1934 Last two Price, | Pri 54 | Nineteen Twenty-nine || 534 | 534 ow. | 513 8 
(Jan. 1 to || Half-yearly a Price, Rise 7/6 | 7/- 10 | 4 | 44 ¢) | Scottish Investment(5/-)|| 7/6 | 7/6| ... | 212 0 
eb. 14) Dividends Name of Security ; - | Feb. or Yield 1 sve | Ine 6) | Scottish ae, & &c. 157% | 157 i | 5§ 8 0 
“High-| Low- || rade | pit, | Pall 170 | | 5$(0) | 2(a) Trustees Corp 1624 | 170| +8 | 4 8 0 
et | et | OC 1934 175 | 163 i 3(a) || United States Debenture|) 1674 | 1724 | +5 | 5 7 6 
— Ns . eine teak. Financial Trusts, &c. 
vo vo | Public Boards. 19/3 | 16/9 | “wina) | 2(b) | Argentine Land, &c. £1 || 18/9 | 18/9 1220 
113$ | 111 2¢ 2¢ Central Elec. 5%1950-70 llix 11ix ... 4 010 41 | 394 | Nil | Nil | Australian Estates, &e. | 404 | 40% | Nil 
Lonpon PASSENGER 5/- | 2/10}! Nil | Nil || Brit. Nth. Borneo £1.. 4/9} 4/6) —3 Nil 
Transport Boarp— 4/10}! 20/74) 6d(a) | 6d(b)  Brit.S. Africa 15/-fy pd || 24/- | 23/-|—1j/-| 4 3 0 
1163 | 115 o - 44% “A” 1985-2023.. 116 | 116 3.17 7 |] 29/3 | 25/108) Sie) | 6 te | | Charterhouse Inv. £1... || 27/6 | 27/-| —6d| 411 9 
127¢ | 125 oi 2 5% “ A” 1985-2023... 126 | 126 ; 319 3]} 24/- | 20/6 || 28 (a) ‘Chosen Corporation £1 || 23/- | 23/-| ... 5 6 0 
11 108§ | «.. 2¢ | 44% “ T.F.A.” 1942-72 | 1094 | 109}... 4 2 21) 19/6 | = || 4(e) | oe || C.of London R. Pty. £1 || 18/— | 18/-| ... | 4 9 0 
1233 | 118% te 2¢ | 5% “* B” 1965-2023... | 1204 | 119 | —1h | 4 4 0 Sit) t24(a@) t24(d) | Dalgety £20 £5 pd....... || 8h 8h]... 3 0 Of 
85 82 see ses C” 1956 or after .... 84 84 a 12/- | of | | Nil(a) | Nil(é) | Forestal Land £1 ...... a3] 13]... | Nil 
91 or} 1¢ | 1% || Met. Wat. Bd.B 3%... | 90x | 90x 3 6 8]} 28/7$) 25/3 || Nil | Nil | Hudson's Bay Co. £1... || 27/6 | 27/6) ... Nil 
116 | 1 23 | 28 | oot haan 1990-70 1144 j tide 316 Of] 98/9 | 87/6 | Nil | Nil || Do. 5% Cum. Pref. £5... } 97/6 | egj9|+1/3| Nil 
British Railways. | 19/44| 16/9 || Nil | Nil | Java Invest., &c., £1... || 18/9 | 17/6 13 | Nil 
58¢ | 54 4(a) 2§(b) | G. Western Ord. Stk... || 56 | 57 | +1 510 7 Ste} 2yr| Nil | Nil | Peruvian fOrd.Stk.... |) 3) 3) ... | Nil 
106 | 9% | Nu | Nil | L.&N. E'st’'n Def.Stk.) 9g) 98) + §| Nil 12%) 88 || Nil | Nil | Corp. Pref. Stk... || 124) 12)| | Nil 
22 | 18 Nil | Nil Do. 5% Pref. Ord..... 19 | 19%) + 4 Nil 14/3 | 13/- || Nil | Nil | Primstiva Holdings £1 | 14/- | 13/6 | —6d Nii 
83 81 13(6) | Nil(a)| Do. 5% Pret. 1955... || 824) 824) ... | 1 9 61 19/3 | 18/3 || Nil(c)| 4(c) | Staveley Trust £1 ...... 18/9 | 18/9! .. | 4 4 0 
4 37 Nil | Nil Do, 4% 2nd Pref.Stk.| 38 38 ~ | 37/- | 33/- |, Nil | 4(c) || Sudan Plantations £1... || 36/3 | 36/3 | 240 
27 25 Nil | Nil L.MS. Ord. Stk. ........ 26 254 | — 4 Nil Breweries, &c. 
56 | 443 | Nil | Nil | 4% Pref. Stk. 1923...| 514 52 | + } Nil 39/6 | 33/- || 3(a)| 5(b) || Allsopps Ord. £1 ...... || 35/- | 37/-| +2/-; 4 7 0 
78% | 698 | Ifa) | 24(d) 4% Pref. Stk........++ 76 78 | +2 412 9]} 30/6 | 27/3 || 4(b) abe) Barclay Perkins £1 ... “| 29/- 30/- | +1/-| 4 6 9 
22 19 Nil | Nil | Southern Def. Stk....... 19 | 214) +2 | Nil 91/- | 87/- | t4(a) t11(6) || Bass Ratcliff Ord. £1... || 90/- | 90/6 | +6d | 3 6 of 
754 | 63% ig} 3(¢) | Do. 5% Pref. Ord.Stk.| 69 | 75 | +6 4 3 4/1 60/3 | 53/3 || 44(a)| 8(b) | Benskins Watford £1... || 58/6 | 59/6 | +1/-| 4 4 6 
112 | 107} | 244 | 24(0) ® Pref. Stk. ... | 109 | 111 2 412 2]} 13/3 | 10/88] Nil | Nil | City of Lond. Def. 5/- | 12/- | 12/-| .. | — Nil 
|. | || Dom. & Foreign Rys. | 67/6 || 74#(b) | 5(a) | Courage Ord. £1. ...... | 66/- | 67/- | +1/-| 414 0 
233 | 20 Nil | Nil | Antofagasta Ord. Stk. 22 213 | — 3 Nil 86/9 | Sia |} 10(b) | 7$(a@) | Distillers Co, Ord. £1... || 85/- | 84/- | —1/-| 4 3 0 
1 12 Nil | Nil | B.A. & PacificOrd.Stk.| 144 | 144) 1. | Nil 105/- | 99/3 | 16(b) | 11(a) Galenees (A) Cod. £1) 103/9 |103/9 |... 5 40 
34 29 Nil | Nil | B.A.Gr.Sthn.Ord.Stk. || 32 32  -— 4% Nil gsj- | 84/9 || 6(a) | 14 b) | Ind Coope Ord. £1...... | 86/- | 86/6 | +6d| 4 9 3 
27 22 Nil | Nil | B.A. Western Ord. Stk. 254 | 25  — 34 Nil 39/44 34/9 || 3(a) | 6(b) | Meux’s Ord. £1 ......... 38/- | 39/- | +1/-| 4 12 10 
22 17 Nil | Nil | C. Argentine Ord. Stk, a5) 21 | — Nil 71/- | 67/3 || ¢7(b) | ¢5(a) | Mitchells & Butlers £1 | 69/- | 69/-| ... | 3 8 Of 
154 | 10 Nil | Nil | C. Uruguay Monte V... 15 15 . Nil 37/9 | 35/9 || 3(a@)| 5(b) || Ohisson’s Cape £1 . ~ | 36/6 | 36/6 . | 480 
18 12 Nil | Nil | Can. Pacific Com. ($25) || 18 17 |-1 | Nil 80/3 | 75/6 | t5(a) t10(b) |S. African Bws. £1...... || 77/6 | 77/6| ... 319 OF 
g1 | 79 2 | 2 | Can. Nat. 1927Guar.4% | 804 om a 5 0 O]}f 38/3 | 35/1%| 3(a) | 56) | Taylor Walker Ord. $1 || 37/6 | 37/6| ... | 4 5 4 
6 4 Nil Nil | Cordoba Central ae 6 pee oss 58/3 ad 6(b) | 5(a) Watney Combe Def. £1 || 56/-x| 56/6x) +6d | 318 0 
25% | 23 2(c) | 2(c) | Costa Rica Ord. Stk.. 25 | 254 +) 71610 | Coal, Iron and Steel. a 
214 14 Nil | Nil | Entre Rios Ord. Stk... 193 | 20 | +4 Nil 6/104) 6/08 | Nil Nil | Amal. Anthracite £1 . 6/3 6/- | —3d Nil 
324, 21 || Nil | Nil Do. 6% Cum. Pref, Stk 32 } 30 |-2 | Nil 21/6 | 20 + ae 7(s) Do. 7% Cum. Pref. £i 20/74 20/74 6 16 0 
_ 2g | 174 || Nil | Nil!) Do. 4 and Pref.Stk. | 19 | 18 |—1 | _ Nil __ 7¢dl Ok | Nil_ | Nil | ArmstrongWhit. A. 1/- | hit. A. 1/- || 74di 74d)... | Nil 





Interim dividend. (0) Final dividend. (c) Last two we guey dividends, (t) Last two quarterly dividends. Yield worked on basis of ap qpametiine. + Free of lancome Tax. 
{3} Paid i in New Zealand Currency. (¢) Allowing for rate of exchange. (s) Cash bonus from capital accretions. (m) Based on 3%. (n) Yield worked on redemption at par on Feb. 1, 1957. 
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Prices | Last two s | 
Year 1934 | #ialf-yearly | ae 
an. 1 to Dividends Name of Security ; | 
eb. 14) a | & | Fall 
1934 1934 
High-| Low- (a) (b) (c) 
t est = 
o % % Coal, &c.—cont. a ; 
45/7 40/9 44 (b) | 3(a) | Babcock Wilcox £1 ..... 42/3 | 42/6 +3d 
49 2/10 Nil | Nil | Barrow Hematite (£1) | 4/44, 3/14, —1/3 
31} 2/6 Nil | Nil | Baldwins 4/- ........... 2/9 | 2/9) ... 
8/1} 4/44 Nil | Nil | Bengal Iron £1 ........-. 6/10} | 5/- |—1/10} 
34/3 29/9 . 18(a) 54) Bolsover Col’ry Ord. £1 30/74 | 30/7}, ... 
46 3/83) ‘Nil | Nil | Brown (John) Ord. 6/- 3/9 | 4/14, +43 
3/02 2/6 | Nil Nil | Cammell Laird (5/-) -.. 2/9; 2/9 one 
7/74, 6/0%| Nil , Nil | Consett Iron £1 ......... 6/6 | 6/6 “ 
783 75/9 | 10(b) | 5(a) = Cory, William, €1 ...... 76/3 | 76/3 — 
2/44 1/6 Nil Nil Dorman, Long £1 ...... 2/- 2/- eas 
at 1/6) Nil | Nil | Do.8% Non.¢m. PfO.£1, 1/9) 1/9, ... 
-| 74d | Nil | Nil | Ebbw Vale Ord. 1/- .. 10d | 104d)... 
11 8id | Nil Nil | Do. 7%“B”"Ptg.Pref. 5]- 9d 9d e 
18/- 15/10%! Nil Nil | Guest Keen &c. £1 ..... 16/- | 16/3 | +3d 
9 8/3 Nil Nil | Hadfields £1 ..........+-- 10/6 10/3 | —3d 
6/9 3/103 Nil Nil | Har. & WIf.6% Cm. Pf. 5/6 5/9 | +3d 
23/74 19/9 | Nille) , 24(b) . Horden Collieries £1... | 20/- | 20/ ove 
94/9 | 21/74) c5(s) | c5(s) || Lambert Bros. .......++. 22/6 | 22/- 6d 
5/38 4/9 | Nil | Nil |, Millom & Askam £1 ... 5/- 5/- a 
14/3 | 12/- , Nil(b) | 14(a) | Ocean Coal & Wilsons | 12/6 |11/10} —7}d 
4) 4/- Nil Nil | Pease and Partners 10/- 4/- 4/- sis 
18/- 16/104 | Nil(c Ab Powell Duffryn £1 ...... 17/3 | 17/8 
25/6 | 22/- 3H) | 1$(a) | Sheepbridge C1& In £1 22/6 = 22/6 
25/6 | 22/- | S(c) | Nil(c) ||S. Durham fOrd. £1. | 22/6 | 22/6 
14/- 11/33 my Nil(c) | Steel & Iron | B Ord.£1 12/6 | 12/6 
47/6 | 44/3 | 6(b) | 4(a) || Stanton Ironworks £1. © 45/- | 45/- cn 
95/6 | 32/6 | t24(a)) 12 124(0) Staveley Coal, &c., £1.. , 33/9 , 33/14, —7}d 
25/1 22/6 Nil | Stewarts & Lioyds £1.. || 23/- | 22/9 3d 
17/44, 16/3 24() Nil(a) || Swan, Hunter £1 ....... 16/3 | 16/3)... 
3/6; 2/9 Nil | Nil Thomas (Richard) £1 .. 3/- 3/- a 
26/24; 22/— | Nil | Nil | 6$% Cm. Tax free Pf. £1) 22/6 23/14, +73d 
15/6 | 14/44) Nil Nil || Thornycroft, Jobn, £1 1S/- |; 15/-| ... 
604 | 45% Nil Nil | U. States Steel $100 ... $603 | $564 | —$4 
9/74 8/14) S(c) 4(c) Vickers 6/8 ......ccsceeeee 8/6 8/6 ot 
31/6 28/9 | 6(c) 6(c) | WeardaleSteel&c.Df.£1 30/73 28/9 | —1/10}' 
58/6 52/- | 5(a) | 7$(0) | Whitehead Iron & Stl £1 || 56/3 | 55/- 1/3 
Textiles. 
7/- | 5/9 | $§(c) | 5(c) | B. Ctn, Wool Ds. 5s.... 6/- | 6/-| ... 
13/- | 10/- Nil Nil || Bleachers £1 ............ 11/3 | 11/- | —3dj 
17/3 | 14/6 | Nil | Nil | Bradford Dyers (€1).... | 15/- | 15/- |... | 
14/93 12/9 Nil Nil |) Brit. Celanese Ord. (10/- 14/9 | 13/3 | —1/6 
14/6 | 12/3 | Nil | Nil || Calico Printers £1 ...... 12/6 | 12/6! ... } 
65/6 | 59/6 | 123(c) 2$(m) | Coats, J. and P.(£1).. 60/7}, 60/73)... | 
45/6 | 42/44 14(a)¢ 44(b)+ | Courtaulds £1. ......... 43/3 | 44/6  +1/3 
45/6 ns 5a), 24 23(a) English Swg. Ctn. £1... | 42/6 | 43/- | +6d | 
13/9 Nil | English Velvet, &c., £1 | 11/3 | 12/6 , +1/3 
16/14 13/3 | Nil | Nil || Fine Cotton Spinners£1 14/3 | 13/9 —6d 
15/6 | 12/6 || Nil(c)| 5(c) | Hemry (A. &S.) Ord. {1 | 14/3 | 15/- | +9d 
31/6 27/9 | 8(a) | 3(b) | Linen Thread Stk. (£1). | 28/- | 29/3 +1/3 | 
12/- | 9/4% | Nil | Nil | Listers (€1) ............... 10/6 | 10/3 | —3d | 
74/6 | eoiat 7416) 1240) | Fatons & Baldwins £1  70/- 67/6 | —2/6 
77/- | 69/84 a Viscosa Lire 200 75/- | 76/3 | +1/3 | 
41/3 32/6 | 50) 5(a) | | Whitworth Mitchell 33/9 | 37/6 | +3/ 9! 
| Electrical Manufactg. | | 
22/- | 17/6 4(c) | 4(c) | Assoctated Elec. 2" 20/- | 19/6 | —6d 
75/3 73/6 || 10(b) | 5({a) | British Insulated (£1). 75/- | 73/9 | —1/3, 
65/44, 61/6 || 10(6) | 5(a) , Calenders (£1) .......... |) 65/- | 62/6 | —2/6| 
25/6 | 22/9 | 6(a) 64>) | Crompton Parkinson 5/  25/— | 25/— ...... 
9/44 6/3 Nil Nil | English Electric £1...... 6/3 6/3 
46/6 | 42/3 8(c) 8(c) | General Electric ({1) ... 44/3 | 44/3 
6H Bre 22410) | | 74a) Henleys (W. T.) (£1)... || 6% | 6% 
23/104, 18/6 | 5(c 5(c) || Johnson & Phillips €1 | 21/3 | 21/3 eve 
22/3 | 20/3 | 4(b) | Nil(a) Siemens £1 .............4. 22/- | 20/74, — 1/43 
| Electric Light, &c. 
$144 $10%, Nil | Nil | Brazil Trac.,no par ... | $144 | $131 | —$1 | 
80/- 77/6 Sie) | 9(b) Bournemouth & Poole | 78/- | 78/- --- | 
20/6 19/9 8(c} | British Power& Light £1) 20/- | 20/- 
85/- | 34/14 Site) | | 34(b) | Charing Cross Elec. £1. || 34/6 | 34/6 | 
34/10}, 34/- | 34(a) | City of London £1 ...... 35/- | 35/- 
je |40/ 103 3(a) 4(b) | Clyde Valley Elec. £1. 41/3 | 41/3 | 
58/9 | 55/6 || 74(b) | 3(a) | County of London £1... || 56/3 | 56/3 
40/6 | 38/1 7(c) | 3(a) || Edmundsons £1 ......... i 38/6 | 38/6) «.. | 
St | St Nil | Nil | Hydro-Elec. Com. Stk.. || $84 | $7} | —$1 
37/9 | 35/6 4(b) | 2$(a@) | Lancashire Electric fi 36/10}| 36/103) --- 
S8/- | 53/6 | 7(b 3(a) || Metro. Electric £1.. {| 54/44, 54/44 
41/3 | 38/3 | 44(6) | 2}(a) | Midland Counties £1... | 38/9 | 3s/9 -.. 
37/10} 34/6 | 540) “8 North-Eastern Elec. £1. 36/- | 35/- | —1/- 
65/9 62/6 | |, North Metropolitan £1, || 63/9 | 63/9 |... | 
43/44! 40/44! Scottish Power £1....... | 41/3 41/3 | 
48/74 45/105) Ste) | sl | Yorkshire Electric £1.. | 47/6 | 47/6 | 
} as. | 
27/3 26/58 2a) | 23 0 || Gas Light & Coke £1... || 27/- | 27/- -.- 
Imp. Continental Stk... 203 | 210 | +7 
26/6 | 26. | | 24 Newc.-on-Tyne £1...... | 26/- | 26/- |... 
137% | 134% | a sti) | || S. Metropolitan Stk..... || 1364 | 136% | 
Telegraphs,&c. | | 
6} | 23% || Nil | Nil | Cables { A Ord. Sth. 24 | 24 | «.. 
TH} = || Nil | Nil and + B Ord. Pref.. | 104 | 10} | «-. 
483 || 28(c) | 24 c) || Wireless | 5¢%Cm. coer | 72%] 714} —1 
| 15(6) | | Great Northern £10... 364 | 364 | — 2 
a8 | 29/8 | st) | 2h 2(a 3) || '| Marconi Marine £1 . | 31/3 31/3 | - 
| Motors and Cycles. 
85/9 | 31/3 | 2(a) |  3(0) Assocd.EquipmentOrd.{1) 32/6 | 32/6... 
77/3 | 66/~ || 50(c) L00(c) || AustIM, 5/— ..-..-rr.r0nees || 75/- | 76/3 | +1/3 | 
2p | 12/10$|) Nil | a | Birm. Sumi. Arms £1... | 14/-| 14/- |... 
22/- |ss4(a) 064 | g2/6 | 22/6! °.. 
25/4 21/9 |, | a | Ford Motors £1.. \| 25/- | 25/- | «.. 
4/6 3/44 Nil Nil || Guy Motors (10/-)...... || 3/6 | 4/- | +6d 
60/6 | 58/6 | 5(a) b '| Lucas (J. 1 Gaaniatien | eo/- | ssj9  —1/3 
35/- | 26/3 |) 10{c || Leyland £1 ....s.0ssse0ees 31/3 | S83) 
30/- | 28/73) 3 Morris 74% Cum.Pref. a 29/6 =| 
9/3 | 7/74) Nil | Nil || Napier 5/~........-e0s0e0 | 9/- 
90/9 | 75/10%, 10(c) | 5(a | Rolls-Royce £1 .......000e | 88/- 86/104 _ “a 
7/8 | 6/- || Nil(e)| Nil(c)|| Rover Co, 8/- ......... || 6/9 | 7/- | 
16/6 | 13/- || S(c) | Nil(c)| Singer £1 ...........++0000. 16/- | 15/- | = 
48/- | 43/3 || 15(c) | 15(¢) | | Standard Motor Co. £i || 43/9 | 46/3 | +2/6 | 
pping. 
8/44) 7/6 | Nil | Nil || Cumard £1 ........csee | 7/9 | 7/6 | —3d | 
19/44) 17/9 || 1(d) | Nie ) | Furness Withy £1 ...... || 18/- | 17/6 | —6d | 
20/3 |17/10%|, Nil | Nil |j P. & O. Defd. £1 ....... || 18/- | 18/- - 
3/3 an Nil | Nil || White Star 63% Pref... || 3/-| 3/- | 
| Tea and Rubber. | 
16/10}, 15/- || Nil Nil | Allied Sumatra £1 . 16/- | 15/- | —1/- 
23/- | 19/3 Nil | Nil | Anglo-Dutch £1 ......... || 22/3 | 20/6 | —1/9 
18/74) 16/9 |) Nil Nil || Bab Lias £1...........0.. || 18/- | 17/6 | —6d 
304'| 274 |! Nil(b) Cons. Tea & Lands £10 || 28 | 274 | — $ 
16/- | 13/7$|| Nil(c) one) Grand Cl. (Ceylon) £1 || 15/- | 14/3 | —9d 
53/6 | 45/6 || 3(c) 24 c) | Jhanzie Tea £1......0000 + | 47/6 | 46/3 | —1/3 
66/104} 61/3 i Nil(c)} fe | orehaut Tea £1......... || 63/9 | 62/6 | —1/3 
S1/- | 56/6 || 4(c) te} } okai (Assam) £1 ....... || 52/6 | 56/3 =18 
19/1031 17/— || NU | Nu | Linggi Plantations i. || 18/9 | 18/- | — 
3/8: dy Nil | Nil || London Asiatic 2/-...... || 3/44| 3/3 aie 
28/- | 22/3 || Nil | Nil || Malacca Rubber £i... || 27/= | 25/74|— 1/43 
30/14 27 | ona | Nil | Kubber Trust £1 ......... - | 29/3 | 28/- | —1/3 
3/8 | _3/8 | 2/114|| Nie) | 3 Bc) || Unmsted Serdang 2/-..... || 3/44x' 3/3x! — 14d) 


(a) Interim dividend. 
(p) Yield worked on 7% basis. 
(t) Yield worked on a 12% per cent. basis. 











February 17, 1934 


















(b) Final dividend. 


THE 


(c) Last two yearly dividends. 
(m) Including bonus 5% free of tax. 
(7) Dividend of 5% for nine months to September 30, 1933. Yiel 


ECONOMIST 





























Prices { 
Year 1934 Rede Price, rag Sees 
' Jan. 1 to at-yemniy ‘ Feb. | Feb. | “iS¢ 
Yield F Dividends Name of Security a or Yield 
eb. 14, 7, 14, F 
1934 1934 | 
High- | Low- (a) (b) (c) 
fo. & est est % % £ s. 
Oil. 

310 6 16/44; 13/3 3(c) 34(c) Anglo-Ecuadorian £1... 15/3 | 15/- 3a 413 
Nil 34/- , 32/6 rent 10(c) Anglo-Egyptian Bf£l.. 32/6 33/9; +1/3; 5 18 
Nil 52/104 46/104 5(c) 7&(c) | Anmglo-Perstan £1 ...... 50/74, 48/9 -1/104) 3 1 
Nil 29/74, 26/6 ,12$(a) 22$(b) | Apex (Trinidad) 5/- ... | 27/3 | 27 3d} 6 6 

415 O]} 14/6 | 11/3 || Nil | Nil | Attock £1 ............... 12/6 | 14/44\-1/10}4 Nil 
Nil 5/74, 4/104 Nil Nil Brit.Controlled (V.T.Cts) 5 44 5/- 44d Nil 
Nil 92/6 86/104 15(b) 5(a) | Burmah Oil £1 ......... 90/ 88/9 1/3: 4 9 
Nil 9/1¢ = 7/33) Nil Nil | Canadian Eagle, no par 8/6} 8/3 | —3d Nil 

318 3 5/3 | 3/74) Nil , Nil | Kern River Oil 10/- ... 4/9 | 4/3 6d Nil 
Nil 51/3 | 43/5}'| 73(b) | 5(a) | Lobitos Oilfields £1...... 48/9 | 46/3 | —2/6}} 5 8 
Nil 12/62 10/3 Nil Nil | Mexican Eagle (Mex.$4))| 12/- | 11/6 6d Aid 
Nil 13/10} 11/6  Nil(c) 23(c) | Phoenix Oil £1 13/74 13/44 3d 312 
Nil 234 214 © +6(c)  t6(c) | Royal Dutch (fi. 100)... | £238 £23 | —£ 214 
Nil 56/3 | 49/8t |t73(c) T7d(c) |, Shell £1 0... ..cceeeeeees 55/74} 54/44; —1/3| 2 15 
Nil 74/03, 68/54 5(a) 10(b) | Trinidad Leaseholds £1 | 73/9 71/3 2/6; 4 3 
Nil 38/9 | 33/9 5(a) | 74#(6) V.O.C, Ord. £1 ......... 38/- | 37/6 | —6d| 6 13 

210 0 Miscellaneous. 

4 9 O]| 25/63) 24/3 | Sic), S5S(c) | Aerated Bread £1 ...... 24/6 | 25/-| +6d| 4 0 
Nil 22/- | 19/44, Nil(c)| 4(c) | AlltedgNewspapers £1... | 20/74; 20/- | —7id 4 0 

? 11/6 | 10/6 ¢5(c) Nil(c) | Amal. Dental Def. £1... 11/- 10/9 3d Nil 
Nil 21/3 | 20/14, 3c) 3(c) |. Amal. Metal £1 ......... 20/3 | 20/6 | +3d 219 
? 21/9 18/9 5(b)  5(a) Amal. Press (10/-) . 21/3 | 20/73! —73d\ 4 17 

49 0 31/- 26/6  8$(b) 44(a) | Army and Navy 10/-... 30/74 30/74 43 
Nil 21/6 | 20/1) 25(c) 20(c) | Assocd. Newsprs. Df. 5/- | 20/74! 20/73 417 
Nil 30/3 | 28/9 8(c) 7(c) | Assoc. P. Cement £1 ... 29/6 | 29/9 + 3d 417 

49 0 73/14 70/6 | 10(b) 5(a) Barker (John) £1 ...... 70/74, 71/3 |\+74d 4 ¢4 

3 1 OF 28/6 22/3 24(b) | Nil(a) | Barry & Staines Lino... 25/- | 24/3 | —Sd| 2 1 
Nil 40/1} 39/33) m29(c) 29m(c)' Boot’s Pure Drug 5/-... || 40/- | 40/-| ... 3 12 

217 9 14/14 /3 Nil Nil | Borax Deferred £1 13/3 | 13/6 | +3d Nil 
Nil 28/3 24/ {7% 2(b)  Nil(a) | Bovrtl Deferred £1...... 25/- | 25/ ad te 
Nil 34/- | 27/6  5(c), 5(c) | British Aluminium £1... | 31/6 31/- 6d| 3 4 
Nil 35/- |33/10% | +4(b) | t2(a) || British Match £1 ...... 33/9 | 33/9 | | 342 
Nil 5} 54 t20(c) f20(c) | Brit.-Am. Tobacco £1... 53 53 | 3 9 

3 2 9]] 48/- | 43/- 2(a) | 44(b) | British Oxygen £1 44/44) 44/4} | 218 

43 6 10/- 9/- Nil | Nil | Carlton Hotel £1 ...... 10/— | 10/-| ... Nil 

411 0 sh 72 = 15(a) | 20(b) Carreras “‘ A” Ord. £1 8 | 8&)/+4% 46 

28/6 | 24/- '+74(c) 't24(c) | Chinese Eng’g £1 ...... 28/9 | 27/6 | —1/3) 118 

433 9/9 | 7/10 Nil Nil Crittall Manuftg. £1 ... 8/9} 8/9] ... | Nil 
Nil 43/103, 39/6 | Nil(c)| 4(c) | Dunlop £1 ............... 42/6 | 42/9} +3d/) 117 
Nil 24/9 | 17/- Nil Nil Elec. & Musical Ind. £1 23/9 | 22/9 | —1/- Nil 
Nil 30/44) 29/- || 25(b) | 10(a) || Ever Ready Co. 5/-..... || 30/- | 30/-| ... | 5.17 
Nil 28/9 | 25/74 't(10c) | 10(c) || Fairey Aviation 10/- .. | 27/6 | 28/-| +6d! 3 10 
4 2 3]] 80/3 | 75/74 4(a) | 5(b) | Finlay(James) & Co. £1 | 76/3 | 76/3) ... = 2 

211 Q9s}} 55/- | 50/- 7(b) | 3(a) || Gallaher Ltd. ord. £1... || 53/9 | 55/- | +1/3! 3 12 

412 © |}14/10} 13/9 6(c) 7(c) | Gaumont-Brit. (10/-) .. 14/3 | 14/3 4 4 12 
Nil 11/63 9/63) 2c) 3(c) | Goodlass Wall & Co.(10/)) 11/3 | 11/3)... 213 
Nil 118/- 92/6 2$(a) 7%$(6) | Harrisons & Cros.Def.(£1)111/3 | 111/3|  ... 117 

720 6/9 | 5/10}! Nil Nil Harrods (B.A.) 15/-Ord. || 6/3 | 6/3 ie Nil 

4 1 91) 75/74 69/3 | 5(a)  10(b) | Harrods £1 ............... 72/6 | 73/9|+1/3| 4 3 
Nil 10/6 9/0 | 12$(6) 4(a) | Home&ColoniaiStores4/- 9/- 9/3 | +3d; 610 

| $314 0 42/6 | 37/- 3\c) S(c) || Imperial Airways £1 ... 40/ 7% 38/9 |-1/10%! 2 11 

(Div. 6%)}] 33/104) 31/- | 3}(b)  2$(a) | Imperial [Ord. £1 ...... || 31/6 | 32/3 | +9d) 3 13 

510 4 9/74 Bi Nil Nil | Chemical \ Def. (10/-) . 8/6} 8/6] ... Nil 
14/3 sh Nil(c) Nil(c) Imperial Smeltg Or. £1 12/3 | 12/3 a Nil 

429 5 Ted) 113406) Imperial Tobacco £1 ... | 117/— | 118/6; +1/6| 3 7 

41 3 $24 Nil | Nil || International Holdings.. | $24 | $2% | — + Nil 

416 0 $24 | soe | Nil |10 cts. Inter. Nickel of Can..... | £23e | $228 | — 4 a 

210 0 || 29/6 | 28/- | 18(b) | 12(a) | International Tea 5/-... | 28/— | 28/- me 5 6 
Nil 29/2} 27/103 3 | SF Lever {7% Cum. £1... || 29/- | 29/-| ... | 417 

314 0 29/74 28/9 4 Bros. \8%Cm“A"’Pf.£1 | 29/- | 29/- : 5 8 

416 0 = 62/9 10 10 | Do.20%Cm.Pf.Ord.(£1) | 63/9 | 63/9 a + oe 

414 O|f 82/ 78/74) 15(c) | 20(c) | London Brick £1 ...... 79/44; 78/9 | —7}d 5 1 

317 6 S| 6 fe 144(5) | 3$(a) | Lyons (J.) £1 ............ | 68 | 68 2 3 8 

52/~ | 50/6 || 3}(a) | 9(5) | Manbre and Garton £1 || 51/3 | 51/3 | | 418 
i 191/3 ,148/9 | 25(6) | 10(a) | Marks and Spencer 10/- || 185/- | 182/6| —2/6 1 17 

3 17 3/3 2/9 || 6(b) | 24(a) || Maypole Dairy 2/-...... 3/- | 2/104 1}d) 5 14 

3 0 6/3 3/54) Nil Nil | Millars Timber £1 ...... 6/- 6/- Nil 

Se 4 “Oe | 32/3 | 7$(6) | 6(a) | Pinchin jeer 10/-... || 32/6 | 32/6 | 4 3 

3 13 9 89 3} 3$ | f Potas 7% Gld.'| 93 93 | | 710 

7 20° 844 3} 3} of aaa 64% Bds. 89 89 | 176 

314 107/9 | 104/9 | 224(c), 224(c) Reckitt & Sons Ord. £1 || 105/- 105/-| 46 

5 3 39/6 | 36/3 | Qc) | 9(c) | Salt Union £1............ 37/6 | 37/6! ... | 416 
a 19/6 | 17/14) 10(6) | 8$(a) |, Sangers Ord. 5/- ........ 18/6 | 18/3! —3d} 5 0 

311 O}f 19/104 18/6 Nil Nil || Savoy Hotel £1 ......... 19/44, 18/9 | —7id Nil 

313 0} 35/38 33/6 || 7(c) | 7(c) || Schweppes Def. £1...... 35/- 35/- | |“ eS 

312 3]) 20/3 | 17/6 +6§(a) , 53(b) | Sears (J.) Ord. 5/-...... 18/- | 18/- | | 313 

3 8 Off 20/78, 19/3 | 6(c) | 5(c) || Slaters and Bodega £1 | 20/7}) 20/7} | | 415 

3 2 94) 15/- | 11/5t! Nil | Nil | Smthfld & Arg. Meat £1 || 12/6 | 12/6) 2. | Nil 

| 317 6 |] 60/3 | 56/- || 123(b) 24(a) | Spillers Ord. £1......... | 56/6 | 57/-| +6d| 5 5 
| 3 9 2]f 10/9 | 9/18) Nil | Nil | Swed. Match, B.(kr.100) || 10/~ | 10/-| ... Nil 
| 87/6 | 80/3 | 4(a) | 13(b) Tate and Lyle £1....... 83/9 | 87/6 | +3/9| 3 17 
| 4 2 6] 86/- | 79/9 | 7$(6) | 7}(a) | Tilling, Thos., £1 ....... | 81/3 | 84/44 +3/14 311 
| 514 3 oat 90/- || 5(a) | 14(b) || Tobacco Secrts. Ord. £1 || 93/9 | 93/9 | . acu 
| 45 0 39/6 | 8(c) | 8(c) || Tube Investments £1 .. | 40/- | 40/- | | 4 0 
410 3 46/3 | 41/104 1}(a) | 33(b) | Turner & Newall £1 ... || 43/14) 44/43) +1/3| 2 § 
26/6 | 23/1¢!| 44(6) | 3(a) || Unilever &1............... | 24/3 | 23/9 | —6d| 6 2 
| Nil 57/74, 54/9 || 5(a) | 74(b) | United Dairies £1 ...... | 55/6 | 54/6 | —1/-| 4 9 
| Nil 23/74! 14/103!) Nil | Nil || United Molasses £1.. | 22/- | 29/-] ... Nil 
| 317 Off 98/9 | | 90/- 17}(c), 20(c) | Utd.Tob. (South) Ord. £1 96/3 | 97/6 | +1/3| 4 2 
| 5 9 9]} 56/- | 53/- | 4(a) | 74(b) | Wallpaper Mfrs. Def. £1 || 55/7| 55/74} ... | 4 2 
| 416 O]f 33/9 | 30/— || 5(b) | 3(a) | Wiggins, Teape Ord. £1 | 30/- | 30/-| ... | 5 6 
| 96/3 | 91/9 || 30(a) | 50(b) | Woolworth (F.W.) Or.5/- || 93/3x, 93/-x) —3d| 4 5 
| 4,2: 6 Mines | 
610 Off 26/- | 17/9 || Nil Nil || Anglo-Am. of S.A. 10/~ || 26/- | 25/- | —1)/- Nil 
; Nil 44/3 | 23/6 | 25(a) = Ashanti Goldfields (4/-) || 41/9x! 41/6x) —3d | 6 4 
| @c@eg > | 33/6 || 1/-(0) 1/-(0) || Broken Hill Prop. 8/-. || 34/3 | 34/3 | ... | 412 
| Nal |12/104 t24{<) t32(c) || Burma Corp. (Rs. 10)... | 13/9 | 14/~ | +3d | 318 
| Nil ‘si 4/03)| Nil || Bwana M'’Kubwa, 5/- fp. 4/104! 4/74 —3d| Nil 
gars | 1 | 17% Ko +32(a) | Central Mining £8 ...... a 3 0 
| 3 6 9 |} 80/7% 61/104, 33(a) 114(6) | Cons. Glds. of S. Af. £1 || 78/9 | 75/74 3! 319 
i § 29 21/7%, 14/- Nil | 30(c) | Cons.MinesSelection 10/-) 20/6 | 19/6 | —1/-| 16 10 
{ Nil 10 9s | 773(c) '122$(c)|| Crown Mines 10/- ...... 10% | 103; —%] 514 

260 5ys|| Nil | Nil || De Beers Def. £24 ...... 64 | 6} Nil 
Nil 7fe| S88 50(c) | 56h(c) || Geduld £1 ............006+ |} 7%) 78} <4 | 719 

| Nil 7/6 | 6/9 || Nil(c) | 2$(a) | Idris Hyd. Tin 5/- ..... | 6/9 | 6/9 | | 

6 9 9]] 56/- | 52/9 | 7$(c) | 15(c) | Johan. Cons. £1 ......... || 55/74) 55/74 | &¢ 

28/- | 23/6 | Nil(c) | 50(c) || Lake View and Star 4/- || 27/- | 26/- = Eis | 712 
| Nil 3/14) apts Nil | Nil || Loangwa 5/-.............. || 2/10%, 2/74; —3d! Nil 

3 6 9] 15/9 | 13/44) Nil | Nil |, London Tin 10/-........ | 15/- | 13/9 | —1/3} Nil 

} Nil 29/- | 26/6 |163(c) '16}(c) || Malayan Tin 5/- ........ | 26/6 | 25/6 |—1/-| 3 2 
Nil 21/3 | 19/- | 25(a) | 25(b) || Modder B 5/-............ 20/6 | 20/6} ... | 11 15 
} 20/- | 17/- || Nil(a) | 24(6) | Mount Lyell £1 ......... 19/6 | 20/- | +64 | 2 10 
Nil 8/24 | 7/6 || Nil | Nil | Pahang Consolid. 5/-.. || 8/-| 8/- | Nil 
| Nil 17/- | 13/- || Nil | Nil || Rhodsn Anglo-Am. 10/- | 17/- | 16/6 | <éal Ni 
Nil 6%; 8 Nil | Nil | Rhokana Corp. £1 ...... | 6t 5¢|/—%]| Nil 
=. 21g | 19%! Nil | Nil | Rio Tinto €S ............ | ong | 214| ... | Nil 
? 29/10%| 24/74 Nil | Nil || Roan Antelope Cpr. 5/- | 29/6 | 28/6 | —1/- Nil 
| 4 2 off 16/14) 14/3 || Nil | Nil |) S. Francisco of Mex.10/-|| 15/6 | 16/-|+6d | Nil 
? 35/9 | = | 10(c) | 15(a) || Siamese Tin 5/- ......... || 33/9 | 33/- | —9d| 1 5 
189 Si) 4! 37400 | 4840 || Springs Mines £1 ....... } 5¢ St} -t 7 4 
Nil 21/14) 1s) | || Nil Tanganyika £1 .......... || 20/6 | 20/- | —6d Nil 
d| Nil 19/104] 13/3 | 5(c) | 5(e) || Tronoh Mines 5/- ...... || 18/3 18/- | —Sai 3 6 
| Nil 113/14 97/6 || 28(c) | 16(a) || Union Corp.(12/6 fy pd) ung J 112/6 | +1/3| 3 1 
| Nil 56/6 | 52/- | Nil(c) | 10(a) || Wiluna Gold (£1) ....... | 88 55/74, —7}d! ? 
116 Off 33,9 | 27/- | 5(c) | 5(c) | Zine Corporation 10/-.. |} 33/9 1 35/- | +) +1/3; 1 9 








(d) Actual dividend on basis 10 
(s) Based on ptice 47s. 6d. 


(nm) Latest quarterly interim dividend. 
—_ cent. per annum. 





(o) Paid in A 
based on a 6# per cent. dividend. 


ustralian currency. 


t Free of Income Tax. 
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(s) Cash bonus ‘from capital accretions. 
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(Continued from page 361) 


shares, however, were firm and active. In mid-week, how- 
ever, the tone of the market became indubitably more 
pessimistic. The volume of business declined perceptibly, 
traders being unwilling to commit themselves deeply with- 
out reassurance as to Washington’s intentions. Prices, 
however, rallied slightly before the close on Wednesday. 
Though the new Treasury issue of $800 millions was over- 
subscribed four times, the Bond market remained subdued. 
The general trade position, however, is strong enough to 
suggest that security markets will soon regain their upward 
tendency. Carloadings are running about 16 per cent., 
and the electric power production figures about 11} per 
cent. above last year. Steel mill activity is put at over 
40 per cent. of capacity, though prices are somewhat dis- 
appointing. The automobile industry expects a first quar- 
ter’s output double that of last year. Retail trade is fully 





maintained. 
Feb. Feb. Feb. Feb. Feb. Feb. 
7. 7, 14, 1934 7, 14, 14, 193 
1934 1934 Eng. 1934 1934 Eng. 
equiv.f equiv.t 
Lb. Ln. 34%, 32-47 10198 101%} 1014] Natl. Biscuit ........ 488 643 43 
Do. 44%, 32-47 1028 102% 101g | Phelps Dodge ...... 178 «(17 ue 
Do. 4}%,°33-38 102% 102§} 102.4) Pullman............... 55$ 55 
Sears-Roebuck ..... 484 49 48+} 
68 Studebaker........... 68 6 6% 
445 i a” 64 63% 
21; 108 10 
344 20 20 
41% 57 56 
353 : 43 43 
sot Woolworth ......... 52 51 50 
33 
129% 
Am. Tel. & Tig...... 122% «121 120§ 
104} Interboro R.T....... 11 10 10% 
49% Int. Tel. Teleg. ..... 16 15% 153 
168 Radio Corpn. ...... 7% 7H 
46% | Utilities P. & L. ... i 4h 44 
56 W. Union Tig. ...... 63§ 61 60% 
3 
at Associated Gas “A” 13 1; 14 
22 ee aedeenasslaaell 5 0254 25% 
394 | Shell Union ......... 16¢ 104 10 
434 | Std. California ...... 40 40x 39 
Mont. Ward ......... 31 335 335 i | a 473 47% 


¢t Calculated at $5-03} to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 





1934 
1933 : Be- 
pe. FS. 6 ginning | Feb. 7, | Feb. 14, 
of Year| 1934°| 1934 
Lowest | Highest —F Highest | 1934 
97 Industrials...... 38:7 | 96-6 | 79-6 | 88-8 | 79-6 | 88-8 | 88-0 
eat 23-9 | 54-5 | 40-6 | 50-6 | 40:6 | 50-6 | 50-4 
$4 Utilities ....... 66-8 | 101-0 | 66-4 | 83-4 | 66-4 | 83-4 | 81-2 
Total, 404 stocks...| 40:9 | 83-4 | 70-8 | 81-3 | 70-8 | 81-3 | 80-4 
A yield of 
50 Industrial 
Common Stocks | 6:91% | 2-65% | 3-17%| 2-81% | 3-17% | 2-81% | 2-84% 


DaILy AVERAGE OF 50 AMERICAN Common Stocks (1926 = 100) 



























































os oot Feb. 7, | Feb. 8, | Feb. 9, | Feb. 10, | Feb. 12,| Feb. 13, |jFeb. 14, 
(Feb. 5) |(jan.8) | 193 1934 1934 1934 1934 1934 1934 
105-0 | 89-1 | 101-0 | 101-7 | 98-9 | 98-9 ° | 99-5 | 100-0 
* Stock Exchange closed. 
ToTaL DEALINGS IN NEW YorRK 
Feb. 8, Feb 9, | Feb. 10,| Feb. 12, | Feb. 13, | Feb."14, 
1934 1934 1934* 1934 1934 1934 
Stock Exchange— 
Shares (Thous.) 3,220 3,340 2,190 | Closed 2,060 1,940 
Bonds (Value 
Thous. $) | 19,700 | 16,200 7,800 * 14,100 | 15,600 
urb— 
Shares (Thous.) ... 493 498 309 : 307 350 





* Two-hour Session 


PARIS 


Domestic industrial shares were well supported on Mon- 
day, despite the twenty-four hours’ general strike. Rentes 
made good headway, but other markets were irregular and 
featureless. Industrials further strengthened on Tuesday, 
but their advance was sharply checked by profit-taking next 
day. The market relapsed into a stagnant and unenter- 
prising condition, operators seeing little, good or ill, to go 
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for in the immediate outlook. Government issues and bank 
shares slowly receded. The Coulisse was similarly dul, 
though one or two gold mining shares showed a slight gain 
on balance. 





Feb. Feb. Feb. Feb. Feb. Feb 
} 12, 14, 7, 12, 4 
1934 1934 1934 1934 1934 7 
Banque de France 10,835 11,390 11,320 | Wagons Lits...... 944 99} 96 
Crédit Lyonnais 1,975 2,110 2,060 | Mexican Eagle... 50 48; 47 
Suez Canal........ 20,040 19,910 19,960 | ‘‘Chartered”’..... 98 94} 92} 
Chargeurs Réunis 170 172 173 | Ford ........ ° 60 58 
BRED BMMED covcccee 1,689 1,655 1,646 | De Beers.... 500 487 
Royal Dutch ... 18,560 18,295 18,090 | “ Johnnies’ 218 217) 
BERLIN 


Buying of banking and machinery stocks continued last 
week. The general level of prices, however, declined until 
Friday, which witnessed a general advance, with machinery 
issues again in the foreground.and department stores firm. 
Saturday’s and Monday’s markets were firm with some 
reactions. On Tuesday conditions were irregular but pre- 
dominantly firm, with a sharp advance in machinery and 
non-ferrous metal stocks—particularly Bavarian Motors, 
Berlin-Karlsruhe, Orenstein and Koppel, Mansfeld Copper 
and Deutsche Eisenhandel, while Farbenindustrie tem- 
porarily passed 130. Home bonds were mostly somewhat 
weaker, Young Loan closing at 93.87. Certificated dollar 
bonds were irregular and dull and converted dollar bonds 
mostly weaker. 


Jan. Feb. Feb. Jan. Feb. Feb. 
31, oe 13, 31, Fe 13, 
1934 1934 1934 1934 1934 1934 
Reichsbank....... 166-00 164-75 166-50 | A. E.G............. 27-50 31-25 31-25 
SS eee 60:00 66-00 67-00 
Dresdner (New) 61-50 68°50 67°50 | Siemens & Halske 143-50 145-25 146-75 
I. G. Farbenin- 
SEED snsesetes 125-50 127-00 130:00 | A. K. U. ......... 42°50 47:00 44-00 
Norddeutscher 
Lloyd (New)... 29°40 29-40 32-50 | Hamburg-Amer. 
(‘‘ Hapag"’)..... 27-50 27-90 29-25 
AMSTERDAM 


Business was restricted at the beginning of the week, 
although rubber shares were well maintained. The British 
‘* restriction ’’ disclaimer caused a temporary setback, but a 
stronger tone again became established in the middle of 


the week. Industrial shares were dull and listless 
throughout. 

Feb. Feb. Feb. Feb. Feb. Feb 
7, 12, 14, 7, 12, 14, 

1934 1934 1934 1934 1934 1934 
24% Dutch Loan 70t 70 70 Steel Common... 37 343 34 
54% German..... S53} 54 OE Bi cE. sevens 34 333 34 
Unilever N.V.... 834 80 80 Ford Motor ...... 173 171 172 
Philips Lamps... 254 2532 253 Deli Batavia ..... 131 128 128 
Netherlands Ship Royal Duteb...... isl 177 178 
eee 48% 474 46} | HandelsAms ... 191 190 189 





CAPITAL ISSUES 


Tue industrialist and the gold prospector have had the new 
issue market almost entirely to themselves this week. Pub- 
lic utilities are represented only by the Galloway Water 
Power Company, whose debenture stock was issued to 
yield {3 18s. 10d. per cent. flat and £3 18s. to earliest 
redemption (1957). Ali the company’s output will be pur- 
chased by the Central Electricity Board. A ‘‘ placing ”’ 
of redeemable preference shares by the Eastern Counties 
Omnibus Company, to yield {4 14s. per cent. on the issue 
price, evidently took full account of the exceptionally 
strong cover for the shares. Raleigh Cycle Holdings Com- 
pany is another instance of the tendency of old- and well- 
established private concerns to obtain public support on 
terms not unprofitable to their owners. Profit-figures for 
the operating concerns are given for as many as ten years. 
They are obviously recovering quickly from severe depres- 
sion during the slump, but the present capitalisation 
involves a lively confidence that depression will never 
recur. On the 1933 results, approximately 11 per cent. was 
earned for the ordinary shares, but on the 1930 and 1931! 
results the ordinary would have received nothing. Singer 
and Company have followed up their recent improved 
earnings statement by a “ placing ’’ of debenture stock—- 
necessarily somewhat high-yielding, in view of the fact that 
operations for the last two complete years resulted in losses. 
The Emu Wine Company’s redeemable preference shares 
ere reasonably well-covered by the increasing profits of an 
established business. The remaining issues, Northern 
Transvaal Goldfields and South Banket Areas, fell within 
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the zone of specialists in the speculative. Investors who are 
attracted rather by the merits of joint holdings of more 
established properties may participate on ‘‘ with-manage- 
ment ’’ lines—at a premium—in the fortunes of the Gold 
and General Investment Trust, of Manchester, and, on 
“fixed trust ’’ lines, in those of Rand Certificates. The 
prospectus of the first-named does not state that application 
will be made for permission to deal on any Stock Exchange. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Total recorded, January 1 to February 10, 1934, excluding conversions, £9,199,737 
Total recorded, January 1 to February 10, 1934, including conversions, {23,324,485 





: National Savings Certificates. 
Net receipts, week ended February 10, 1934, £200,000. 


Nominal Conver- New First Further 





Capital sions Money Payment Liability 
To the Public £ £ £ 
Emu Wine Co., 150,000 54% cum. red. 
pref. £1 at 21S. .....sreccrrreseeerreee 150,000 157,500 37,500 120,000 
Galloway Water Power Co., 
{1,350,000 4% Red. Deb. Stock 
(1957-94), issued at 1014% .......... 1,350,000 1,370,250 62,500 1,307,750 
Gold and General Investment Trust, 
70,000 ord. shares 1 at £1 at 22s. 6d. 70,000 78,750 17,500 61,250 
Northern Transvaal Goldfields, 300,000 
en earn 75,000 75,000 15,000 60,000 
South Banket Areas, 2,500,000 ord. 
eS SE ee 250,000 250,000 62,500 187,500 
Raleigh Cycle Holdings Co., 500,000 
| eee 500,000 625,000 625,000 
Do., 1,000,000 5% ptg. cum. pref. 
St I ME acivnsiieonecsnceussventece 1,000,000 1,050,000 1,050,000 
MIE eekbanaiuisnanemmbancetsoaeesiens 3,395,000 3,606,500 195,000 3,411,500 
To Shareholders only 
Metropolitan Housing, £162,500 ord. 
PO) SRR 162,500 203,125 20,312 182,813 
Mining Trust, 375,000 shares £1, with 
Is. paid (call of 19s. per share)........ 375,000 356,250 356,250 
Nigel Gold Mining, 101,553 shares 10s. 
DR ikcciskbtabeneasscudbnnicncbeindnnnienss 50,776 203,104 203,104 
ED decerbncdiubeyniinnidenvescieece 588,276 762,479 579,666 182,813 














Total Offered for Subscription— Total Offered for Subscription— 








Including Excluding Including Excluding 
Conversions Conversions Conversions Conversions 
Jan. 1 to date— £ £ Whole year— £ £ 
DE seveneone 27,893,464 13,768,716 Biliisccosese 467,921,500 244,780,500 
SED, spiesintibiis 13,733,039 8,124,867 2,699,684,265¢ 188,909,963 
_ 7,829,983 7,829,983 aaa 114,290,666 102,044,291 
i -pkseeones 34,880,263 28,909,128 Biikcnscenns 454,888,784 267,800,700 
MY sssossans 29,375,674 29,375,674 488,765,940 285,239,040 
= 78,967,979 65,393,428 a 693,100,056 369,058,073 
1928 .. oon 134,768,207 Bi atesssees ion 355,165,970 
1927 .. 111,910,709 Micssescee 230,782,601 
1926 .. 51,083,969 Be ccesscee 232,214,500 
1925 28,782,546 


ut This figure includes £1,920,000,000 for conversion of 5% War Loan into 34% War 
an. 


Nature of Borrowing 











Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, etc. Shares Shares Total 

January 1 to date— £ £ £ £ 
1934 ai 8,137,950 2,358,138 3,272,628 13,768,716 
6,502,775 1,211,554 410,538 8,124,867 
228,958,000 36,836,600 89,371,400 355,166,000 
212,917,900 45,062,600 89,371,400 355,166,000 
137,670,300 31,543,400 116,025,700 285,239,400 
230,364,800 15,834,600 22,090,100 268,279,500 
74,935,600 6,911,900 20,296,800 102,144,300 
170,172,800 12,773,800 5,963,400 188,910,000 
222,064,300 12,733,700 9,982,500 244,780,500 

By Stock Exchange Introduction 
Sere Approximate 
Capital Price Dealings Cash 
— Began Involved 

Amount previously recorded..............cscsececeseeees 4,401,250 4,208,375 
a I 4,401,250 ae 4,262,375 
Total to date, year 1933 .......cs.-cecscsssecesececesseee 4,064,093 oe 4,591,311 


PUBLIC OFFERS 


The Emu Wine Company, Ltd.—Issue of 150,000 redeemable 
5} per cent. cumulative preterence shares of £1 each at 2ls. 
per share. The company was incorporated on the 10th instant 
to acquire as at September 30, 1933, the undertaking of the 
Emu Wine Company, Ltd., including an Australian subsidiary 
thereof. Proceeds of the present issue will be applied in re- 
payment of a loan obtained by that subsidiary for purchase of 
property and for additional working capital of £124,000. Net 
assets of the companies acquired are stated at £93,199, the 
purchase consideration of £150,000 being payable as to 
£601 15s. in cash and as to £149,398 5s. by allotment of 597,593 
ordinary shares of 5s. each. £56,801 is attributable to good- 
will. Profits of the vendor company and its subsidiary com- 
panies have been for years to September 30th: 1931, £25,116; 
1932, £27,222; 1933, £36,440. 


South Banket Areas, Ltd.—Issue of 2,500,000 shares of 
2s. each at par. The company has been formed to acquire 
from Gold Coast Banket Areas mining concessions in the 
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Gold Coast covering 6,400 acres. None of the properties 
has been properly opened up, but it is stated that develop- 
ment work gives evidence of a highly profitable future for 
these concessions. The purchase consideration payable ix 
£150,000 to be satisfied by the issue of 1,500,000 shares or 
5s. each. The proceeds of the present issue will provide 
approximately £225,050 net, which is expected to cover 
reopening and development to the production stage. The 
vendor company has an option to subscribe at par for 500,000 
shares within two years of the first allotment of shares. 
Preferential consideration will be given to applications from 
shareholders in Gold Coast Banket Areas, Ltd. 


Northern Transvaal Goldfields, Ltd.—Issue of 300,000 
ordinary shares of 5s. each at par. The company has been 
formed to acquire two gold mining properties, the Louis 
Moore and Birthday mines in the Klein Letaba Goldfield, 
N.E. Transvaal, consisting of 313 claims. Annual profits are 
estimated at £178,250 with gold at 100s. per ounce, £200,875 
at 110s., and £234,250 at 120s. based on crushing rates of 
60,000 tons and 50,000 tons per annum for the two mines. 
Capital expenditure for the Louis Moore mine is estimated at 
£33,000 and for the Birthday mine £10,000 for preliminary 
development. The purchase consideration is £114,500 payable 
as to £4,500 in cash, and as to the balance by the issue of 
440,000 shares of 5s. each. 


Gold and General Investment Trust, Ltd.—lIssue of 70,000 
shares of {1 each at 22s. 6d. per share. The company has 
been formed to carry on the business of a trust investing 
inter alia in shares and debentures of gold mining companies. 
The company has acquired gold mining shares from the 
Chairman at a cost of £29,415 18s. 9d. (excluding brokerage, 
etc., of £601 10s. 1d.) purchased before the commencement of 
business, and since that date has acquired further interests 
at a cost of £18,114 1s. 3d., plus brokerage, etc., of £376 3s. 3d. 
by means of bank loans. The company allotted at par at 
various dates in December, 1933, 30,000 shares of £1 each. 


BY OFFER FOR SALE 


Galloway Water Power Company, Ltd.—Offer for sale of 
£1,350,000 4 per cent. debenture stock (1957-94) at £101}, 
per cent. by Lazard Bros. and Company, Ltd. The company 
was incorporated by Act to construct and operate electricity 
generating stations in Galloway scheduled as “ selected 
stations ’’ under the Electricity (Supply) Act, 1926. Interest 


LIETUVOS BANKAS 


(Bank of Lithuania) 
KAUNAS, LITHUANIA 


Telegraphic Address: “EMISBANK.” 


BALANCE SHEET 
December 31st, 1933. 


(Litas = 0.150462 gram fine gold.) 
ASSETS. 


51,996,046.25 
3,519,142.37 
15,344,796.19 
74,701,918.70 
9,092,199.96 
12,556,088.50 


167,210,191.97 


. Gold reserve... eee 
. Silver and other coins 
. Foreign currency 

. Discounts 

. Advances oe 

. Other assets 


LIABILITIES. 


12,000,000.00 
2;130,000.00 
87,636,630.00 
25,577,923.85 
35,226,352.34 
3,793,645.52 
845,640.26 


167,210,191.97 


. Capital — 

. Reserve ia nae ae 
. Banknotes in circulation ... 
. Current accounts 

. Deposits me 

. Other liabilities 

. Profit for 1933 


PROFIT AND LOSS ACCOUNT 
for the year ending December 31, 1933. 
Expenses, depreciation and other write-offs 
Net profit ose ooo “se eee eee 


eee eee --- 5,628,444.16 
- eee «- 845,640.26 


6,474,084.42 


Gross profit for 1933 ... eee eee ++» 6,474,084. 42 
V. STASINSKAS, Governor. 

J. PAKNYS, Vice-Governor. 

J. MASIULIS, 

I. MUSTEIKIS, p Directors. 

B. MINIOTAS, Accountant-General. 


At the annual meeting of stockholders of the Lietuvos Bankas, held 
February 3rd,, 1934, 7 p.m,, at the Bank’s offices, Kaunas, presided over by 
Mr J. Tibelis, reports of the Directors, of the Advisory Board and 
of the Auditing Committee were presented. The reports were by 
motion unanimously adopted. It was further voted to pay to the stock- 
holders 6 per cent. dividend. 
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on the stock will be covered from August 1, 1937 (or earlier) 
by payments from the Central Electricity Board. Until 
commencement of such payments interest will be met from 
Treasury grants and from capital. The stock will be redeemed 
at par by sinking fund from April 1, 1944, to April 1, 1994, 
or in whole or part from April 1, 1957, on three months’ 


notice. Lazard Bros. have purchased the stock at {98} per 
cent. 


Raleigh Cycle Holdings Company, Ltd.—Offer for sale of 
1,000,000 5 per cent. (participating up to 6 per cent.) cumula- 
tive preference shares of {1 each at 21s. per share, and 500,000 
ordinary shares of {1 each at 25s. per share. The company 
has been formed to acquire the entire issued capital of 490,350 
shares of {1 each of The Raleigh Cycle Company, Ltd., and 
14,490 shares of {1 each in Sturmey-Archer Gears Ltd., of a 
total issued capital of 15,000 shares. Profits of the operating 
companies for years to early August have been :—1931, 
Dr. 23,555 ; 1932, £73,576; 1933, £201,542 and net assets at 
August 12, 1933, were £1,017,825. Suffolk Trust, Ltd., has 
acquired 490,350 shares of The Raleigh Cycle Company, Ltd., 
for {4 9s. 8.7d. per share in cash, and 14,490 shares of Sturmey- 
Archer Gears for {3 per share in cash, and have sold them to the 
company in consideration of the allotment of 1,000,000 prefer- 
ence and 1,250,000 ordinary shares of the company. Applica- 
tions for ordinary shares must be at the rate of one for every 
two preference shares applied for. 


BY STOCK EXCHANGE INTRODUCTION 


Eastern Counties Omnibus Company, Ltd.—Particulars of 
issue of 200,000 5 per cent. cumulative redeemable preference 
shares of {1 each at 2ls. 3d. per share. The company was 
registered in July, 1931, to acquire motor omnibus interests in 
East Anglia, and controls 620 omnibuses and 44 electric tram 
cars. Proceeds of the present issue will be applied in repay- 
ment of a loan to cover recent purchase of 25,965 shares of 
£10 each (out of 26,400 shares) in Norwich Electric Tramways 
Company. Profits for years to March 3lst have been: 1931, 
£46,487; 1932, £57,836; 1933, £78,158. The entire issue is 
redeemable at various prices from March 31, 1940, to 
March 31, 1984. 


Singer and Company, Ltd.—Particulars of issue of £400,000 
5} per cent. first mortgage debenture stock. The business 
was originally founded in 1896. The present issue, proceeds 
of which will be applied infer alia in repayment of £325,000 
debentures and notes, is secured by first specific charge on 
the assets of the company and floating charge on the under- 
taking. The stock will be redeemed by sinking fund between 
August 31, 1935, and August 31, 1964, at or below £102 per 
cent., or on three months’ notice at £107 per cent. before 
December 31, 1939, and £105 per cent. thereafter. Results 
for years to July 3lst have been :—1932, Dr. 6,793; 1933, 
Dr. £60,625; for 5 months to December 31, 1933, £47,880. 
Net assets at December 31, 1933, were £1,670,640. Myers and 
Company have purchased the stock at par less a commission 
of 2} per cent. 


FIXED TRUSTS. 


Rand Fixed Trust, Ltd.—The Trust has been formed to 
acquire units of 20 underlying Rand gold mining shares, of 
which 16 are paying dividends, which will be issued in the form 
of certificates representing units or sub-units, being 1/2000th of 
a unit, by Midland Bank Executor and Trustee Company as 
trustees. The management of the Trust undertakes the sale 
of certificates, based on the ruling market price of the under- 
lying security plus usual Stock Exchange and fiscal charges. 


ISSUES TO SHAREHOLDERS ONLY 


Metropolitan Housing.—162,500 ordinary {1 shares are 
offered to ordinary stockholders registered as at February 5th 
at 25s. per share, in the proportion (disregarding fractions) 
of 1 ordinary share for each £4 of ordinary stock. For the 
financial year commencing on April 1, 1935, and thereafter, 
the new ordinary shares will rank in all respects pari passu 
with the existing ordinary stock, and will be converted into 
stock as soon as convenient after payment of the final instal- 
ment. Acceptance forms must be returned, together with 
remittance, to Martins Bank, Ltd., 16 Hanover Square, W.1, 
on or before February 2Ist. 


Mining Trust.— Under circular dated February 3rd the com- 
pany announced that it held 375,000 shares, of #1 (ls. paid), 
in New Guinea Goldfields, Ltd., on each of which 19s. per 
share had now been called. The directors decided to offer 
to shareholders 1,000,000 shares of its holding of 1,463,147 
fully-paid shares in New Guinea Goldfields, at 5s. 3d. (sterling) 


per share. The shares will carry the right to a dividend of 
about 9d. shortly to be recommended. 
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Maryborough Mining.—Shareholders in the Corderoy Synqj. 
cate, Ltd., are offered 400,000 shares of Is. each, credited with 
6d. paid up, in Maryborough Mining and Finance Company, 
Ltd., which has been formed to take over the assets of the 
Corderoy Syndicate, Ltd. 


CONVERSIONS AND REPAYMENTS 
Argentine 5 per cent. Internal Gold Loan, 1909.—The Argep. 


tine Government invites tenders for the amortisation on or 
before March 31, 1934, of $817,900 gold, say £163,580 nominal 
capital of its 5 per cent. Internal Gold Loan, 1909. Tenders 
for sale of bonds cum coupon due on September 1, 1934, 
at a price to be stated in the tender, must be lodged not later 
than 2.30 p.m., on February 21st, with Baring Brothers and 
Company, Ltd. 


Elder Dempster and Company, Ltd.—The company proposes 
to make repayments of principal to 5 per cent. first debenture 
holders from cash realised from the sale of certain assets which 
cannot be satisfactorily employed by the company. Interest 
at 5 per cent. will be paid on the unpaid balance. Holders of 
5 per cent. ‘‘ A’”’ (second) debentures are asked to consent to 
the proposal, and to a postponement of the date of interest 
arrears (where payment is not permitted by net earnings) to 
January 1, 1935. 


FORTHCOMING ISSUES 
Gordon (Malaya) Rubber Estates, Ltd.—The directors have 


obtained an option to purchase two rubber properties near 
the company’s Jempol estate known as the Batang Jelei 
and Leong Cheng estates for a purchase price of $295,800, 
or {35 per planted acre. The board have decided to offer 
£45,000 64 per cent. cumulative convertible preference shares 
of {1 each to the shareholders, with the right of conversion 
into ordinary shares of the company at par. 


Electrical Distribution of Yorkshire, Ltd.—An extraordinary 
general meeting of the company will be held on March 6th 
next to consider a resolution to increase the nominal capital 
of the company. If the increase of capital is approved it is 
proposed to create for immediate issue 300,000 6 per cent. 
cumulative preference shares of {1 each and to offer the 
shares at the price of 24s. per share to the holders of ordinary 
stock registered on February 17, 1934, in the proportion of 
one preference share for every complete £5 of ordinary stock 
held at that date. 


British Celanese.— Underwriting in connection with the new 
issue of 54 per cent. debenture stock by British Celanese is 
being arranged. The new issue will be in the nature of a 
conversion offer to holders of the £2,700,000 outstanding 
73, per cent. convertible second mortgage bonds. 


Ever Ready Company (Great Britain) Limited.—This 
Company will make an issue on Monday of 440,000 
5s. ordinary shares to the public. | Existing shareholders will 
receive preferential treatment at a price of 29s. 6d. per share. 
This issue will provide further capital for the expansion of 
the company’s business and will also provide for the purchase of 
200,000 Lissen £1 Ordinary shares. 


Metropolitan Electric Cable and Construction Company.— 
The directors propose to increase the capital to £150,000 by 
the creation of 75,000 shares of {l each. The existing unissued 
30,000 shares of 10s. each will be consolidated into £1 shares. 
These and the new shares, 90,000 in all, will be 54 per cent. 
cumulative preference shares, and will be distributed among the 
holders of the 120,000 ordinary shares in the proportion of three 
for each four held by capitalisation of reserves. 


RESULTS OF ISSUES 
Northern Transvaal Goldfields.—The list of applications 


in connection with the issue of 300,000 ordinary shares of 
5s. each at par for Northern Transvaal Goldfields was closed 
at 9.10 a.m. on February 12th owing to oversubscription. 


East London Rubber.—The subscription list in connection 
with the issue of preference and ordinary shares of the East 
London Rubber Company was closed at 9.5, Friday morning, 
February 9th, owing to oversubscription. 


South Banket Areas.—The Federated Trust and Finance 
Corporation, Ltd., announces that the subscription list in 
connection with the issue at par of 2,500,000 shares of 2s. 
each in South Banket Areas, Ltd. was, closed at 9.5 a.m., 
February 13th, the issue having been heavily oversubscribed. 


Galloway Water Power Company.—Lazard Brothers and 
Company, Ltd., announces that the list for applications in 
connection with the offer of £1,350,000 4 per cent. redeemable 
debenture stock (1957-94) of the Galloway Water Power 
Company was closed at 9.30 a.m., February 13th, the amount 
of the issue having been oversubscribed. 
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Administration costs and legal expenses will be covered by 
addition of 10 per cent. to the cost of the underlying shares. 
The Trust deed provides that in the event of unfavourable 

spects for any of the companies, the shares may be eliminated 


from the units. 
years. 


The Trust will have a fixed duration of ten 


CALLS DUE FEBRUARY 19 TO FEBRUARY 28, 1934. 


The grand total of calls falling due in February, 1934, is £9,538,908, 
which compares with {124,343,336 which fell due in February, 1933. 
The following calls fall due from February 19, 1934, to February 28, 


1934, inclusive :-— 




















No. of Shares 


+ — Date Call Already Paid or Amount £ 
Anglo-Portuguese Tele- 
phone, _ fl, at 23s. Feb. 28 §/- 3/-+3/- pm. 123,908 30,977 
Birkenhea' rewery, 
44% First Mort. Deb. 
Stock, at 99% ......00. Feb. 23 20% 10% £200,000 40,000 
Cadena Cafés, 8% Cum. 
Pref. £1, at 32s. persh. Feb. 24 12/- 100 50,000 30,000 
East Hull Gas, 44% Pref. 
Stock, at minimum of 
DN or eee recs Feb. 28 93% 10% £60,000 $55,800 
India (Government of), 
34% Stock, 1954-59, 
aes Feb. 26 25% 42% £10,000,000 2,500,000 
Irish Free State, 34°, Reg. 
and Inscribed Stock, 
1950-70, at 98%, ...... Feb. 19 25% 50% £6,000,000 1,500,000 
Knottingley Gas, 5% Pref. 
{1, at minimum of par Feb. 28 18/- 020 6,900 $5,400 
North-Eastern Electric 
3}% Cons. Deb. Stock, 
SEE -sustulinnddatimnenids Feb. 19 30% 20% £2,500,000 750,000 
Northumberland (Ceylon) 
Rubber & Tea Estates, 
 cscvencsbnstenes Feb. 28 3d. 0 0113 849,563 880 
Nyasaland Government, 
3% Guar. Stock, 1954- 
74, at 9BE% ..eseseveeee Feb. 26 35% 234% £1,570,000 549,500 
Salford Corporation, 3$%, 
Red. Stock, 1953-63, 
 iinatichnoninesendes Feb. 23 25% 744% £750,000 187,500 
Scammell Lorries, 54° 
Notes, at par carne Feb. 21 25% 50% £100,000 25,000 
Stewarts and Lloyds, 4% 
Deb. Stock, at 98% ... Feb. 28 25% 25% -2.000,000 500,000 
Whitehead Iron and Steel, 
Ord. £1, at 32s. 6d. ... Feb. 28 10/-+7/6 pm. 10/-+5/- pm. 66,107 57,844 
¢ On minimum price. 
LONDON NEW ISSUE PRICES 
‘ Issue | Amt. Price, Price, 
Stock or Share price | paid | Feb. 7, 1934 | Feb. 14, 1934 
i nite peiianuanialial 5/- | Fy pd] 1/10}-2/14 pm 6/44-6/73 
Anglo-Portuguese Telephone Ord. {1 .. | 23/- ; 6/- oot '9 pm 3/3-3/9 pm 
Australia 33%, 1946—49..............cee0000 99 *y pd 993-99; 100-1004 
Avon India Rubber 6% New Pref. £1... | 20/6 | 10/6 | 2/—2/6 pm 1/9-2/3 pm 
Ayt 33%, 1954-4 ......ccccccesees 101 31 + dis—par } dis—par 
—_ (C.) Holdings 53°, Pref. 20/6 | Fy pd ae 16 21/—21/6 
urton (M.) Ord. 10/— ....... ...sesesseeee ad vee | 12/104-13/14 | 12/7$-12/104 
Central & District Properties Ord. ...... £1 Fy pd 15/—15/6 14/6-15/6 
f do. 6%, Pref. £1 | Fypd 20/—20/6 20/—20/6 
Do. do. 43% Deb.| 98 | Fy pd 98-974 973-98} 
Clarke Stephenson 4% Deb........ se 99 10 3-1 pm 4-1 pm 
|r ie — ic Se = A ti = + 1 - 
ventry 3$°%, 1954— 97 2 dis -§ dis 
Cumberland Property Ge DOD. nnseceee 100 | Fy pd 103-104 103-104 
Decca New 6% SEE. ch dibsniasionbebnante’ 100 25 par—l pm 3-1} pm 
— zt Bet a9, Deb (Cash Stock) 100 P 1" "Ties . "Soon * 
lop Ru r 4%, Deb. (Cash Stoc 2- 2-3 pm 
East African Power and Lighting New 
—t Aeeeubbinanisanaeatieabudherevinaiwiahewen 26/6 | Fy pd| 2/9-3/3 pm 2/6-3/- pm 
t London Rubber Ord. 5/-........... 10/- | Fy pd ees 11/6-12/- 
Do. do. Cum. Pref. {1 ... £1 | Fypd oe 21/9+22/3 
OS ee 2/6 | Fy pd] 5/3-6/3 pm 18/3-19/3 
Fison Packard and Prentice 44% Debs. | 100 60 2-3 pm 2-3 pm 
General London and Urban Properties 
TIE sceccncue bankithodbuaseuuaskencsbeneseeson fl 10/- 3/—2/- dis 3/—2/- dis 
Do. do. 6% Pref. £1 10/- 1/- dis—par 1/- dis—par 
Groves Home a oe aemenccenen par | 100 = a oy 
b 5% Fdg. Certs. ....... pee 55-5 55-56 
Grovesend Steel 44°, Deb. par 50 1-1} pm 1-1} pm 
Harrogate 3%, 1953-63 ........ 93 | 53 2-4 dis 2-} dis 
Henekeys 44°% Deb. ....... par 50 3-4 pm 3-4 pm 
Hewitt Bros. Ord. .......... ose ose 52/3-53/3 52/6-53/6 
Do. 6% Pref. .... 23/- | Fy pd 24/6-25/- 24/6-25/- 
Do 44°%, Deb. ... ca ea 1023-103} 103-103} 
India 3$°%, 1954-57 ........006 97 42 t-+% dis ti-t dis 
Ipswich 3}%, 1960 ..........000. 101 20 +4 dis } dis—par 
_ ats Sh. — anisiianen 100 5 &-# dis kel dis ' 
Pwis (John), 4% a eve un eee 014-1013 
Lowe (R. H.) 64% Pref. .. | Fypd 21/3-22/3 21/3-22/3 
Sern ate er | a |B] Sith | SAS, 
ougalls Trust 5% Pref. {1 ...... 21/— | Fy pe 2 —20/74 20/44-20/73 
Metropolitan Housing New Ord. 25/- woe ees 2/—2/6 pm 
perth Eastern Electric 3$°,, Debs.. OB] 20 3}-3? pm 33-3} pm 
vasaland 3%, 1954-74 ..........+4+ 98] 233 14-1 % dis 3-1, dis 
Port of London 34%, 1965-75 .......-.-- 100 5 } dis-par ir-% dis 
I  ccnewenhioss 12/6 | Fy pd 16/14-16/4} 15/7$-15/10} 
DO. G%, Pref. £1 ..c-.esecerseresccseesees 26/— | Fy pd| 25/4}-25/7} 25/3-25/6 
Riley (Coventry) 6% Pref. .........++00++ .. |Fypd]  22/6-23/- 22/6-23/- 
ia (5/-) Ahn[eNiewneTTtet 12/6 | Fy pd 18/—18/6 17/9-18/3 
Be TI oa iin nies ncniadenidicptinetee fl Fy pd} 23/7}-23/103 23/34--23/7}3 
Scottish Dane olor Securities 34% ™ scent 7 
Oh. Rs assennneniy 95 45 33-4 pm 33-44 pm 
Second Covent Garden Prop. New Ord. 21/- 10/- 6d-1/- pm 3d-9d pm 
Do. do. 5% Pref. fl 10/- 6d-1/- pm 6d-1/- pm 
gout a Ldenuineeninsons _ 4 pd oo 4-008 Sob. oF 
» Rhodesia 34%, 1953-63 .........20+0+- § ey pc 99 4-98 99 4-98 
Stewarts and Lloyds 4% Deb. ........-.- 98 25 23-3 pm. 24-34 pm 
Stockton-on-Tees 34%, 1954-64.......... | 99% | 194 en 100}-100} 
Ati Goldfields............cesseceeceeeeenessees 5/- 3/- 1}d dis—14d pm 
.K. and Argentine 1933 Convention 
Trust 4% “A” Certs. (Reg.) ......++ 1053-106 1053-106 
Do. 54% “* » * Core. (Reg.) a —— 
10. “C” Certs. (Reg. ° ° 56-56 563-57 
Walker a ee caeren son “. 1h ; 033 = 
asey Geccccccccccvcecoccccccosccccococe 26 is —¢ dis 
Whitehead Iron and Steel Ord. ie canes 32/6 | 15/- | 22/3-22/9 pm | 22/—22/6 pm 
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DIVIDEND ANNOUNCEMENTS 





Rate % per Annum, except 


where marked °%, or Stated Dividend for 


























in Cash Whole Years 
* Interim div. ft Final div. 
Name of Company 
. = Interim or 
nterim ate of Final : 
or Pay- | Comparison aes — 
Final | ment with 
| Last Year 
RAILWAYS | } 
Great Western Railway ...........- 23%t| Mar. 5 23% 3 23 
Southern Railway (pref. ord.)...... Mar. 6 3 1 
INSURANCE 
OE ID vecicncenenssscsceces 25°Ott| Feb. 22 | Unchanged 50t 50t 
New Zealand Insurance ............. | 1/— p.s.*| Feb. 14 | Unchanged : ian 
TEA AND RUBBER | 
Muer River Rubber ................-. ia 13} Nil 
MINING j 
Great Boulder Proprietary Gold 
PNG ct cuckteibihidinetaacmiincineinon | 123% | Mar. 20 | 374 25 
OTHER COMPANIES 
Aberdeen Combworks ............... | “ i sen | 2% 2h 
Australian Agricultural ............. | 1 -p.s 1 Mar. 9 Nil } aa | aaa 
Barnsley Brewery .................++- | 3°%*!| Mar. 4] Unchanged wi | nd 
Boddingtons’ Breweries ............. | 4° tl ad | 2% | 6 4 
I BIE CB, ivvccecascacecdocceces a oe | inn } 5 8 
British South Africa Company .... 34°.+| Mar. 15 | Nil | 6% Nil 
Bursledon Brick Co. ............... | 5°4*| Mar. 15 | Unchanged = J 
Cannon Brewery (deferred) ......... | pone | . | 8 | 5 
Chiswick Electric Supply......... 6°%+ Unchanged 11 | 11 
Clyde Valley Electrical Power } 4% Tt] Unchanged 7 7 
Electrical Distribution of Yorks! ire} 4}%t | Unchanged 9 9 
E.N.V. Engineering .................. | Nilt . | ; 2 | 7 
Evans (D. H.) and Company ...... 1 35°F . | Unchanged | 30 | 30 
Fogarty (E.) and Company ........ ae ; ei 5 5 
General Hydraulic and Power ... 44%ti ... Unchanged 74 7 
I yscdiiccnnivcicedicdesnes B%t] aa 54 5 
Griffiths (William) and Company.. pan aia ail 5 5 
Guinness (Arthur), Son and Co 11%*1 : Unchanged ae ao 
PITRE BANE necieccccasivensecesece } 10%} eas Unchanged | 15 
a ee re ca | 5 ; Nil 
Isle of Man Steam Packet .......... { as wei 6 5 
NE i cicancntnansicassends aad | i 10 8 
Lincoln Wagon and Engine .. 15%t i | Unchanged 20 20 
RNS scksilicisewiadseerennesies “a a se 12} 124 
Ni ccennumibaneimonad 39°F a Unchanged 6 6 
London Brick Co. and Forders ... 6°. + 5% 20 15 
Manchester Bonding Warehouse .. 20% t| 183% 25 233 
Manchester Ship Canal ord. ........ ‘ one 1 + 
us “ WO uci sens — we ‘ne 2 1 
I NE I on 5 cccncucnsimeiee 34 %t| 7 Unchanged 6 6 
McAlister and Company ............ | 24°4*| Feb. 21 | Unchanged axe aia 
INES BUG Seccccecccncecsccnces: | ie ; ne 6 6 
Metropolitan Electric Cable ........ | stt Unchanged 10$ 10¢ 
re “a | ‘ 3 5 
Oxford and Shipton Cement ....... ae | + 1$ 
Perry and Company ..............00s ie, | 74 5 
Plymouth Breweries .......-....+.+ 74 %t | 10 8 
Properties Investment Trust ...... im | | 4 4 
Railway Share Trust ............... | 3%T| aes 5 54 
Railway Debenture and General | | 
BE ccnccncssecvasonesccsseenseccece 3 ot | ” wa 5 5+ 
Rotherham (Jeremiah) and Co. ... Mar. 1 dian 23 24 
Scottish Northern Investment 
TE nickcnieneudunsnsvisncncineeuniees 5% Mar. ‘ 7 7% 
Scottish Waggon..............ccceceses §% po il 9 8 
Scottish Iron and Steel............... sli _ 2 Nil 
Sears (J.) and Company aie 124¢ 16at 
ea ; Unchanged 6 6 
St. James’ and Pall Mall Electric 
id tan dn ieasuaeminanedede 4%t vs 73 7 
Taylor Walker and Co. ............ (t)5%t) Apr. 4] Unchanged 8 8 
NE I i ccpecicilpmeigii 5%*! Mar. 1 6% a len 
Waste Heat and Gas............ 53%t ain Unchanged 8 8 
West Surrey Water 7% ord. 33°%+ ee Unchanged 7 7 
Do. do. 10% ord. k 5% t oe Unchanged 10 | 10 
Whitworth and Mitchell ............ {  594*| Feb. 24 73% 


} Free of income tax. 
(t) Paid on £2,450,000 ord. £1 shares. 


Canapian Pactric RatLway.—The directors announce that while they are naturally 
gratified at the improvement in the company’s earnings which began in December last, 
the results of the operations of the year 1933 do not warrant the declaration of dividends 
on the preference or ordinary stocks for the year. From the beginning of 1934 the 
company’s traffic earnings have shown continued improvement over those of the same 

riod last year, and present indications point to the probability of this improvement 

ping maintained. 

MANCHESTER Sup CanaL Company.—The directors recommend the declaration of the 
following dividends at the ordinary general meeting to be held on the 26th instant, viz. :— 
3} per cent. on the Manchester Ship Canal Corporation preference stock, same as last 
year; 2 per cent. on the preference shares as compared with 1 per cent. last year; 1 per 
cent. on the ordinary shares, as compared with } per cent. last year. £35,000 has been 
placed to reserve for contingencies and repairs, as compared with £25,000 last year, and 
£34,608 has been carried forward, as compared with £34,166 last year. 


Burma Corporation, Lrp. (Incorporated in India).—The board of directors have 
declared out of profits for the half-year ended December 31, 1933, an interim dividend 
(No. 21) of 24 annas per share, payment to be made on April 13th to shareholders regis- 
tered on March 13, 1934, free of Indian and British income taxes. The share registers 
will be closed from March 13 to 20, 1934, both dates inclusive. Shareholders on the 
London Register will be paid this dividend at an exchange rate of Is. 6d. per rupee (equal 
to 24 pence). 

Swiss BANK CorporaATIon.—The board of directors of the Swiss Bank Corporation, 
at their meeting on February 2, 1934, approved the accounts for the year 1933. After 
providing Frs. 750,000 for the pension fund, charged to profit and loss account, the net 
a (including Frs. 1,302,091 brought forward from the previous year) amounts to 

rs. 10,856,038 against the previous year’s figure of Frs. 11,055,311 (which included 
Frs. 1,523,103 brought forward after deducting that year’s appropriation to the pension 
fund). At the annual general meeting to take place on February 23, the board will 
recommend payment of a dividend of 6 per cent., and the carrying forward of Frs. 1,100,644. 
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COMPANY MEETINGS, &c. 


—_ 


THE GAS LIGHT AND COKE COMPANY 
CONTINUED PROGRESS OF THE UNDERTAKING 
SIR DAVID MILNE-WATSON ON POSITION AND PROSPECTS 


The two hundred and twenty-seventh ordinary general meeting 
of the proprietors of the Gas Light and Coke Company was held, 
on the 9th instant, at the chief office of the Company, Horseferry 
Road, Westminster, London, Sir David Milne-Watson, LL.D., 
D.L. (the governor), presiding. 

The Secretary (Mr W. L. Galbraith) read the notice convening 
the meeting. 

The Governor, in the course of his speech, said :—Business 
during the past year has suffered considerably from the fact that 
the weather was so exceptionally warm. As you are aware, gas 
undertakings are largely purveyors of heat in some shape or form, 
and therefore when we have abnormally fine and warm weather 
our sales are bound to be affected. 

While on this topic I would point out that there is another and 
not generally known reason for the decrease in gas sold. This is 
the greater efficiency of our modern and up-to-date apparatus. 
Many of the new appliances now replacing old ones are effecting 
considerable economies for the consumer and giving better value 
for money. We can console ourselves, however, by remembering 
that such economies tend to make our business more secure by 
giving greater satisfaction to the consumer. 


SALES STATISTICS 


The result of the year shows a decrease of 1} per cent. on the 
gas sold to consumers. Increased production of benzole by the 
Company has, however, led to a greater use of gas on the works. 
Taking this into account, the decrease in gas consumption is 
reduced to just about 1 per cent. According to our records, the 
average temperature for the past year was practically 1 degree 
higher than for the year 1932. From our experience over a period 
of many years this difference justifies us in assuming that the 
decrease in the gas sold to our consumers is fully explained by 
this difference in temperature. To put it picturesquely, the sun 
did so much work last summer and autumn that it left less than 
usual for one of its principal subsidiaries—namely, the Gas Light 
and Coke Company—to do. Matters improved in the last quarter 
of the year, which showed an increase of 3 per cent. over the 
corresponding quarter of 1932, and more gas was sold in the month 
of December than in any previous December in the history of the 
Company. 





Coming to the revenue account, coal has cost some £160,000 less, 
partly owing to the reduction in the amount of gas made. Oil, 
on the other hand, has cost more, since we now have to bear the 
tax of 1d. a gallon imposed by the Last Finance Act. With regard 
to this tax, I am glad to be able to say that it has already brought 
about a change in many directions in favour of coke. In some 
cases existing boiler installations have been converted from oil, 
and in many new buildings the process of central heating, which, 
but for the tax, would undoubtedly have been carried out by oil, 
will now be carried out by coke. In other words, the tax on oil 
has directly stimulated the use of our native coal, which is a 
matter of primary importance to the country at this time. I should 
like to make it clear in this connection that there have been 
marked improvements in the design of coke boilers and in the 
technique of operation during the last two years. Coke boilers 
can now be installed which run for 24 hours without any atten- 
tion, combustion being controlled just as automatically as with oil. 


EXPENDITURE 


Under ‘‘ Distribution of gas’’ we see a necessary increase in the 
expenditure in order to meet the requirements of our consumers. 
Repairs to mains and maintenance of service pipes, meters, and 
stoves have gone up, but, believe me, ladies and gentlemen, this 
expenditure is absolutely necessary if the Company is to keep its 
position as the greatest supplier of smokeless fuel in our large 
area for every form of domestic purpose and requirement. It 
owes this great position to the fact that gas is a clean, economical 
and efficient fuel. I should like also to point out that the Company 
is a very large purveyor of solid fuel in the shape of coke and our 
specially prepared Cleanglow. These fuels have the great advan- 
tage of being economical and reliable, and at the same time abso- 
lutely smokeless. We have found a ready market for Cleanglow, 
and its use is increasing every day. 

Rates and taxes show an increase, largely due to the charge 
that the Company has to bear for income tax over and above the 
sum distributed as profit. 
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INDUSTRIAL RATES 


On the credit side there is a decrease in revenue from sales of 
gas of some £223,000. This is partly due, as I have already 
explained, to a decrease in gas consumption and partly to th 
introduction of lower rates of charges for industrial users. I ap 
glad to say that these new rates have given great satisfaction anq 
have enabled us not merely to obtain a considerable amount of 
new business but also to prevent a loss of business—an equally 
important matter. 

On the other hand, the rentals of meters and stoves both show 
satisfactory increases. This is due to the very large number of 
appliances we have installed during the year, and particularly ip 
the last few months, in our district. 

With regard to coke, there were certain small reductions in 
prices during the year, and this, together with the lower make, 
has resulted in a reduction of about £130,000 under this heading. 
On the other hand, tar products show an increase of £23,000. It 
is disappointing, however, to find that both the creosote and pitch 


markets are weakening, recent sales having had to be made at 
lower prices. 


ALLOCATIONS 


The result of the working of the year is as follows: —The balance 
transferred from the revenue account to the profit and loss account 
is £1,978,000, as against {2,035,000 for the previous year. This 
balance, after adding the sum of £43,000 received from H.M. 
Treasury under the Development Act, 1929, and after allowing for 
interest on borrowed money for the year and dividends distributed 
in respect of the June half-year, leaves a sum of £883,000 with 
which to pay dividends for the December half-year. 

This sum enables the directors to recommend the usual dividend 
on the 4 per cent. consolidated preference stock and 3} per cent. 
maximum stock and a dividend at the rate of {5 12s. per cent. 
per annum on the ordinary stock. 

The payment of these dividends, together with the necessary 
contribution of £20,000 to the redemption fund in respect of the 
half-year ended December, will absorb £697,000, leaving £186,000 
to be carried forward to the credit of the current year’s accounts, 
as against the £216,000 carried forward on the last occasion. 


THE NEW ACT 


The year that is past has been rendered notable, so far as we 
are concerned, by the passing of our new Act of Parliament to 
secure for the individual consumer living in a municipally owned 
house the right to obtain a supply of gas for any purpose for which 
he may desire to use it. This measure was the subject of a 
prolonged examination before a committee of the House of Com- 
mons and was oppcsed by a large number of municipalities and 
other local authorities. The committee, however, decided unani- 
mously in favour of the Company’s proposals, and in a subsequent 
debate in the House of Commons the Bill at its report stage was 
carried by a majority of 142, only 21 being found to vote against it. 

This Act really forms a charter of freedom for the citizen, 
although it should not, in my opinion, have been necessary in a 
country such as ours to have to go to Parliament to secure to the 
working man and his wife freedom of choice. We were forced to 
the trouble and expense of promoting this bill because some 
inunicipalities—generally owning their own electricity undertak- 
ings—had proved themselves indifferent alike to the wishes of their 
tenants and to considerations of fair trading. It was essential 
for this company to fight for this act of justice for the consumers, 
so that the working man, who often cannot pick and choose where 
he will live, may be given the same right to have the light and 
heat he prefers as his richer neighbours. It was indeed most 
satisfactory to find that the House of Commons approved this 
principle by such a large majority. 


NEED FOR THE MEASURE 


The need for this measure has been further emphasised by dis- 
putes which have arisen since the passing of the Act, and in one 
case we had to apply for an injunction before the municipality 
would comply with its provisions. 

As I have said, this is not an Act to force consumers to use 
gas ; on the contrary, the terms of the Act ensure the freedom 
of the tenant to choose gas or electricity as he pleases. The Act 
gives him an unrestricted choice and secures in a practical form 
the rights of the Briton—the same freedom he has enjoyed in 
the past. 

I should not, however, like to give the impression that the 
company is on unfriendly terms with the great municipal bodies 
of Londen and elsewhere in our area of supply. Such an impres 
sion would be false, for I am glad to say that we work generally 
in complete harmony with these authorities. As suppliers of the 
least expensive means of getting heat and light on tap, we are 
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conscious of having a national duty to perform in the urgent task 
of sum clearance. Here we can co-operate with local authorities, 
and, with few exceptions, we are so doing. 

The past year has also been marked by a great outburst of 
dectrical propaganda, but we need not be alarmed by this ‘* blare 
of trumpets.’” It is over fifty years since electricity caused a brief 
gutter in gas stocks by coming into the lighting field. Here, of 
course, the electricians are in their strongest position, but, never- 
theless, they have not yet even there captured more than half the 
domestic lighting of London, while the lion’s share of street 
jghting still rests with gas. (Applause.) Remember, too, that when 
dectricity boasts of increases these increases are due to the fact 
that electricity is serving purposes for which gas is not suitable 
and that, therefore, there is a large field which gas never has and 
never will occupy. 


SUCCESS OF ‘‘ MR THERM ”’ 


No one knows better than I do the advantages of publicity, but 
it must be discriminating, and because a rival adopts a certain 
method of advertisement it is not necessary that one should 
gavishly follow suit. A great deal of money can be wasted on 
misdirected publicity. On the other hand, when you really have 
gmething to offer the public that they will appreciate in their 
homes, then publicity pays. But it should be simple, human, 
and concrete, and should avoid wild generalisations and extrava- 
gant claims that not even the writer of the advertisement believes. 
We may, I think, claim to have put preaching into practice in the 
lst year by the creation of ‘‘Mr Therm.’’ That cherubic little 
gentleman has proved so effective because he has told people in 
a friendly way what it is in their interest to know about our 
industry. During the cold spell before Christmas he helped to 
bring us orders on a scale that constituted a record for the history 
othe Company. Never before in the last quarter of a year had 
we supplied so many appliances or so much gas. 


POSITION OF THE GAS INDUSTRY 


The gas industry is in a rather curious, even a paradoxical, 
position. Financially and commercially it is as strong as any 
industry in the world. People use gas in their homes and in their 
factories on a much greater scale than twenty, or even ten, years 
ago. Yet, at the same time, gas is sometimes spoken of in this 
country as old-fashioned. I said ‘‘in this country ’’ advisedly. 
In other countries, like the United States, where they have had 
cheap electricity for years, they use it for lighting and for various 
power purposes, but not on a considerable scale for cooking, as 
compared with gas. In New York, which is generally considered 
an ultra-modern city, eagerly seeking after new things, the hotels, 
testaurants, and practically all the families who live in flats or 
private houses use gas for cooking. This is not surprising. It is, 
indeed, inevitable. Gas is the only way of providing heat, 
perfectly controllable and ready at the turn of a tap, on the 
gigantic scale required by modern conditions. 

During the last few years the competition with electricity for 
public lighting has become increasingly severe. Notwithstanding 
this, however, the amount of gas sold for public lighting was 
4,662,000 therms, as compared with 4,555,000 therms in 1932, an 
increase of 2.4 per cent. 

Contracts for a further 15 years have been made with the 
Holborn and Paddington borough councils. In Paddington the 
agreement covers 4,000 lamps and provides for the replacement of 
txisting lamps in the main roads by new lamps of high candle- 
power mounted on tall steel columns. Contracts for a further 
10 years have been made with the Chelsea, Richmond, Southwark, 
and Wanstead councils. 


IMPROVING TRADE 


It is usual in my speeches from the chair to make some reference 
to the trade of the country, inasmuch as a great many people look 
to us as an index of prosperity. From observation in the Com- 
pany’s area, I am glad to be able to state that there are every- 
where distinct signs of improvement since we last met, which, 
taken together with the figures for unemployment, which are less 
than at this time last year, gives one every reason to trust that 
the tide has definitely turned, and we can only hope that this 
improvement will continue in an even more marked degree during 
the coming year. 

I am pleased to say that the staff have worked with enthusiasm 
during a trying year, and I can safely say that the co-partnership 
Spirit is very much alive in the company. Many suggestions are 
brought forward by the co-partners and their representatives 
which have for their object the good of the company. I thor- 
oughly recommend firms who have not tried co-partnership to 
give it a trial on return to more prosperous times. They will, I am 
sure, never regret it. 

The report and accounts were unanimously adopted. 


THE BEIRA RAILWAY COMPANY, LIMITED 
MARKED RECOVERY IN REVENUE 


The thirty-third ordinary general meeting of the Beira Railway 
Company, Limited, was held, on the 13th instant, at 2 London 
Wall Buildings, London. 

Sir Henry Birchenough, Bt., K.C.M.G. (the chairman), in the 
course of his speech, said: Last March you were very fully in- 
formed of the reasons which induced your directors to place a 
scheme of moratorium before the debenture stock holders. 

Messrs. Deloitte, Plender, Griffiths and Company, the indepen- 
dent accountants appointed under the scheme, have not yet certi- 
fied the moratorium figures on the accounts now placed before 
you, which is the first year to be dealt with under the scheme, 
but I am pleased to be able to inform you that, in view of 
the marked improvement in our undertaking your directors, under 
the powers given them by the scheme, have made payment on 
October 10, 1933, of the half-year’s debenture interest on Janu- 
ary I, 1933, and on February 1, 1934, of the half-year’s deben- 
ture interest due on july I, 1933. 

The gross revenue for the year, of £502,517, showed an increase 
as compared with 1932 of £50,275. Expenditure at {298,219 was 
lower by £56,149, so that the net revenue of £204,298 showed 
an increase of £106,424, as compared with 1932. We did not 
contemplate that such a rapid improvement in revenue was pos- 
sible when we addressed you in March last, and I think, therefore, 
you will consider this result is highly encouraging. 

I come now to present position and future prospects. You will 
have seen from the report how the net revenue increased last year 
as compared with 1932, and that the largest increase was for the 
latter half of last year. Up to the present date we have only 
received traffic returns for the first two months—October and 
November, 1933—-of the current financial year, and these two 
months show a further increase in net revenue, the monthly 
average of such net income being over £25,000 per month. Our 
general manager reports that the improving conditions in Rhodesia 
are being steadily maintained, and we are hopeful that the 
current year will prove better than 1933. 

You were informed last year that the then condition of the rail- 
way revenue was purely and simply a consequence of the world 
crisis, and that when that crisis ends there was no reason why 
the system should not recover its former traffic position. This 
statement is, I think, being amply borne out by the facts. 

The report and accounts were unanimously adopted. 


SINGER AND COMPANY, LIMITED 
SUCCESS OF 1934 MODELS 

The ordinary general meeting of Singer and Company, Limited, 
was held, on the 14th instant, at Coventry. 

Mr W. E. Bullock, chairman and managing director, said that 
the experience of the change of the end of the financial year to 
December 31st showed that it would be of much benefit to the 
company. He wished to take the earliest opportunity of advising 
shareholders that on Monday last a contract with the company’s 
brokers had been signed for the issue of 400,000 54 per cent. 
debenture stock, the proceeds of which it was intended to utilise 
to redeem the mortgage debentures and the whole of the registered 
notes. 

During the last two months the export trade in certain countries 
had caused them anxiety owing to the fluctuations of the dollar; 
but, nevertheless, to the end of January from August Ist they 
had shipped more cars than they had done in the previous year. 
Their dealer organisation abroad to-day was much stronger than 
at any previous period, and they believed that as soon as stability 
came to world currency a considerable increase in their export 
business would ensue. 

They could, however, with confidence say that the difficulties 
which had beset them in the home market over the last two years 
had disappeared. Their 1934 models had been well received, 
and they had reached normal production of these during September, 
which had since continued. They were obtaining a larger share 
of the home business available than they had had during the last 
three years. The percentage of home retail sales in the period 
August to December, 1933, was 74 per cent. greater than in the 
corresponding period in 1932, and 57 per cent. more than in 1931. 

With regard to competition successes of Singer cars during the 
1933 season, 299 cars had been entered in the principal competitions, 
158 had obtained first-class awards, 48 second class, and 32 third 
class. In addition, 13 team prizes, eight special awards, and three 
challenge trophies for the best aggregate performance during 1933 
in three first-class clubs had been won by Singer cars, making a 
total of 259 awards for 299 cars. 

In conclusion, the chairman paid a tribute to the works directors, 
the designers, and the controlling members of the staff for the 
excellent support they had given him during the period under review. 

The reports and accounts were unanimously adopted. 
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THE STANDARD TRUST, LIMITED 
IMPROVED OUTLOOK 


The thirty-first annual general meeting of the Standard Trust, 
Limited, was held, on the oth instant, at the offices of tha com- 
pany, 25-31 Moorgate, London. 

Mr Alfred Shepherd, W.S. (the chairman) presided, and in 
moving the adoption of the report and the declaration of a divi- 
dend on the ordinary stock at the rate of 2 per cent., less income 
tax, said that the conditions existing during 1933 had caused great 
perplexity and made the work of those having the management 
of investment trust companies extremely difficult. 

He gathered that there was a feeling on the part of some holders 
of shares in investment trust companies that if the directors had 
been more active and changed investments upon which no divi- 
dends or interest were being paid into interest-bearing securities, 
their revenue would not have suffered so severely. This was a 
matter, however, in regard to which no fixed rules could be laid 
down. The company’s investments were constantly being reviewed 
by the board and changes made where considered advisable. They 
had continued to hold certain securities which were giving no re- 
turn because they felt that with improved conditions they should 
not only resume payment, but give the company all arrears, or 
at least part of such arrears, if not in cash then in some other 
form. 

The valuation of the investments, which were inserted in the 
balance sheet at or under cost, was this year £1,518,921, as against 
£1,393,499 last year. The percentage of depreciation, after de- 
ducting the amount of general reserve, showed this year 19.17, 
whereas last year it was 26}—a quite satisfactory increase of over 
7 percent. Here again it had to be kept in view that this valua- 
tion, so far as securities payable in dollars were concerned, was 
taken at the end of the year, when the dollar was quoted at a 
figure which showed considerably less value than last year. 

As to the future, it was impossible for anyone to predict what 
the current year was likely to show. At the same time, the finan- 
cial and trade conditions, at least in Great Britain and her 
Colonies, had for some time past shown a satisfactory improve- 
ment which compelled entertain a certain amount of 
optimism. The stabilisation of the currencies of the various im- 
portant nations must be accomplished some time, and he thought it 
was not unreasonable to expect that it might be accomplished 
during the current year, in which case, no doubt, the world con- 
ditions as regards trade and finance would be greatly improved. 

The report was unanimously adopted. 


one to 


PETER WALKER (WARRINGTON) AND ROBERT 
CAIN AND SONS, LIMITED 


IMPROVEMENT IN SALES 


The adjourned twelfth ordinary annual general meeting of Peter 
Walker (Warrington) and Robert Cain and Sons, Limited, was 
held, on the oth instant, at Winchester House, Old Broad Street, 
London. 

The Right Hon. the Lord Brocket (chairman and managing 
director) said that the help afforded to the brewing trade by the 
Budget of 1933 had stopped the accelerated decrease of output 
experienced in the first seven months of the period under review, 
and he trusted that the improvement shown would encourage the 
Chancellor of the Exchequer to give them further relief when 
Budget time came round again. 

The brewing trade as a whole, he claimed, had honourably 
carried out its promises to the Chancellor of the Exchequer. In 
the matter of English barley it might be calculated from the 
official figures that up to January last the farmers had received 
for their deliveries of barley £4,025,017 as against {2,348,884 a 
year ago, or an increase of {1,676,133. In regard to hops, for 
two successive crops now they had been at the mercy of a 
marketing board, and the result of the second year’s operations 
of that body had been almost to double the price brewers had 
ultimately to pay. 

The chief event of interest from the shareholders’ point of view 
during the company’s year had been the debenture conversion 
scheme, the effect of which would be from 1936 and onwards, 
when the sinking fund was in operation, a reduction in the 
annual amount payable by the company of £40,728. As to the 
results of the year, the board recommend the payment of a 
dividend of 3 per cent. on the ordinary shares, leaving {79,686 
to be carried forward. 

As to the company’s present position, Lancashire and Liverpool 
were among the most hardly hit of areas, but it was pleasing that 
the company’s sales compared with last year showed a slightly 
bieger increase than the average increase of the whole country. 
The districts served by their houses were largely dependent on 
cotton, coal, the heavy industries, engineering, the chemical in- 
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dustry, agriculture and last, but far from least, shipping. Mog 
of those industries were showing improvement, but the cottog 
industry was in a specially difficult position owing to various 
causes, including Japanese competition, and shipping would not 
improve to any material extent until our export trade and worlg 
trade generally improved. 

The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS, Gc. 


NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended February 10 
1934, amounted to £34,949,000 against ordinary expenditure of 
£13,491,000. After allowing for an increase in Exchequer Balances 
of £335,773, the operations for the week, as shown below, decreased 
the National Debt by £20,982,000 to approximately £7,080 millions,* 


(000’s omitted.) 











£ 
Treasury Bills.............s0eseeeeees — 11,132 | National Savings Certificates + 4 
Public Department Advances... — 9,600 
Treasury Bond Repayments... — 450 
— 21,182 + 0 


* Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 
A complete analysis of the approximate position of the National 
Debt at December 31, 1933, appeared in the Economist for 
January 6, 1934. 





Total Receipts into the Exchequer from 





Estimate 
REVENUE for the ; : 7 : 
a April 1, April 1, Week Week 
amp omen Receive 1933-34 | 1933, to | 1932,to | ended | ended 
— Feb. 10, Feb. 11, | Feb. 10, | Feb. 11, 
1934 1933 1934 1933 
ORDINARY REVENUE. £ £ £ £ £ 


~ N 


Inland Revenue— 
Income Tax 
Sur-tax, including Arrears 


228,750,000) 159,365,000) 172,110,000) 21,282,000}23,762,000 


of Super-Tax ............00. 51,000,000} 34,550,000} 37,960,000} 3,930,000] 4,630,000 
Estate, etc., Duties ......... 74,750,000] 75,860,000] 64,110,000] 2,660,000} 1,310,000 
Pee 20,400,000] 16,620,000] 13,440,000] 700,000] 670,000 
Excess Profits Duty and 

Corporation Profits Tax.. 2,200,000 
Land Tax and Mineral 

BES BOUEY ccccccccvsccses 800,000 460,000 440,000 70,000 80,000 


Total Inland Revenue ...... 377,900,000! 286,855,000) 288,060,000/28,642,000/ 30,452,000 


Customs and Excise— 
SIUNIND acnccatcocnncencsesenene 


167,965,000] 154,098,000]144,366,000] 3,688,000] 3,265,000 
Excise 


101,182,000} 93,200,000/106,100,000} 1,194,000} 1,400,000 


Total Customs and Excise |269,147,000}247,298,000)250,466,000] 4,882,000) 4,665,000 


Motor Vehicle Duties (Ex- 

chequer Share) .............++ 5,000,000] 4,756,000] 4,637,000 49,000) Dr.580,000 
Post Office (Net Receipt)...... 11,700,000} 16,950,000] 14,250,000) 1,250,000} 1,200,000 
SE eee 1,230,000] 1,100,000] 1,150,000 sas cae 
Receipts from Sundry Loans 3,800,000] 4,577,845] 4,812,857 sas a 
Miscellaneous Receipts......... 30,000,000] 21,636,415] 17,608,385 126,138 38,244 





698,777,000} 583,173,260) 580,984 ,242|34,949,138]35,775,244 





Total Ordinary Revenue 
SELF-BALANCING 


REVENUE. 
RE 59,439,000] 47,850,000] 48,550,000] 750,000} 750,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000) 24,797,000] 22,561,000 770,000 


245,000 





Total Self-Balancing Revenue | 83,539,000) 72,647,000) 71,111,000} 995,000) 1,520,000 





655,820, 2601652,095,242'35,944,138|37,295,244 





Total Issues out of the Exchequer 



















fi hon eave to meet payments from 
EXPENDITURE dncledia 
AND OTHER IssuES Supple | Aprill, | April1, | Week Week 
colle 1933, to 1932, to ended ended 
Grants) Feb. 10, | Feb. 11, | Feb. 10, | Feb. 11, 
1934 1933 1934 1933 
ORDINARY Z t t Z £ 
EXPENDITURE. 
Interest and Management of 
National Debt ............... 224,000,000} 201,110,617}258,882,510} 590,710] 1,486,672 
Payments to Northern Ireland 
ee ae 6,750,000] 5,089,396] 5,348,482} 360,655] 387,798 
Other Consolidated Fund Ser- 
REED . neemieicsenstnertenminenes 3,550,000} 3,219,152) 2,464,928) 75,168 
ID cnexsukenswntinmiiceines 234,300,000] 209,419,165|}266,695,920] 951,365) 1,949,638 


Total Supply Services 


(excluding Post Office) |464,245,000|389,182,576|377,067,765]12,540,000] 5,915,000 











Total Ordinary Expendi- |698,545,000|598,601,741|643,763,685|13,491,365| 7,864,638 





ON ‘ebcsccmsuneuraiois ene (a eitieneaenees Ei acoetnko satel 
SELF-BALANCING 
EXPENDITURE, 
I vosceiticaspssninesonsns 59,439,000] 47,850,000] 48,550,000} 750,000} 750,000 
DEUEEIEIED - Scotencacscnssnvenees 24,100,000] 24,797,000] 22,561 ,0¢ 245,000} 770,000 
Total Self-Balancing Ex- 
ED wicnsuenssvense 83,539,000] 72,647,000] 71,111,000} 995,000] 1,520,000 


Total Ordinary and Self- 
BalancingExpenditure 

New Sinking Fund (1928) (Fi- 
nance Acts 1928 and 1933) 


782,084,000/671,248,7411714,874,685] 14,486,365] 9,384,638 
See ae er Sas 
5,378,653t] 15,026,209] 5,378,653] 135,000 











Total (including New 
Sinking Fund) ......... 676,627,394]729,900,894| 19,865,018] 9,519,638 
Payments to U.S.A. Govern- 
SEEN catuutcebdesbansiennprin 3,304,300] 28,956,349 oii 
TED. iccvcninieniiciniaiaids 679,931,694 758,857,243 19,865,018 9,519,638 
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Week 
ended 
Feb. ll, 
1933 





£ 
23,762,000 
4,630,000 


1,310,000 
670,000 


80,000 


30,452,000 


3,265,000 
1,400,000 


Dr 580,000 
1,200,000 


35,775,244 
750,000 
770,000 

1,520,000 

57,295,244 








jer 


Week 
ended 
Feb. 11, 
1933 


1,486,672 
387,798 
75,168 
1,949,638 
5,915,000 
7,864,638 


750,000 
770,000 





1,520,000 


—— 


9,384,638 


— 


135,000 


———— 


9,519,638 


— 


9,519,638 
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The aggregate revenue and expenditure to February 10, 1934, is 
shown below :— 


FINANCIAL YEAR, 1933-34, Aprit 1, 1933, To FEBRUARY 10, 1934 


(000’s omitted) 








£ £ 
Expenditure ......-eeeereeeeereeereeeee 598,601 | Revenue ..........ccccccscseeeeeseereeeee 583,173 
Decrease in balances..........+.++++: 2,367 
Gross increase in borrow- 
Se ogee eceeerebed 218,440 
Less— 
Exchange Eq - 
tion Fund ............ 200,000 
+New Sinking Fund .. 5,379 
205,379 
Diet BRGROTIAG: <ccccccsccsescscsccseece 13,061 
598,601 598,601 


t Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


POSITION OF THE FLOATING DEBT inns 
week en 
Ways and Means Advances Out- Feb. 11,'33 Mar. 31,’33 Feb. 10,’34 Feb. 10, ’34 
standing— £ £ £ £ 
Advances by Bank of England..... — om a ca 
Advances by Public Departments. 25,345,000 34,550,000 27,650,000 — 9,600,000 
Treasury Bills outstanding ......... 855,215,000 775,905,000 873,335,000* — 11,130,000 
Total Floating Debt ............... 880,560,000 810,455,000 900,985,000 —20,730,000 


* Includes £11,000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for £35,000,000 in Treasury Bills were opened on 
February 9, 1934, and the total amount applied for was £53,525,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday at £99 15s. 8d., about 55 per cent., above in full; 
Tuesday, at £99 15s. 9d. and above in full; Wednesday to 
Saturday at £99 15s. Od.jabout 55 per cent., and above in full. 
The average rate per cent. was 17s. 5-8ld. The amount allotted 
was £35,000,000. The following table shows the weekly record 
at various dates :— 
































Date Amount Total Amount Average 

Offered Applications Allotted Rate % 

1932 £ £ £ £s. d. 

40,000,000 50,320,000 38,000,000 5 8 4 
45,000,000 61,860,000 43,950,000 2 3 3:73 
45,000,000 59,945,000 45,000,000 0 16 11-82 
55,000,000 | 100,325,000 50,000,000 0 16 11-24 
45,000,000 73,830,000 45,000,000 0 16 10-84 
45,000,000 83,890,000 42,000,000 010 4°85 
45,000,000 100,450,000 45,000,000 012 9-98 
45,000,000 63,020,000 45,000,000 1 2 11°46 
45,000,000 91,465,000 40,000,000 019 4-05 
35,000,000 76,260,000 30,000,000 0 18 11-5 
30,000,000 66,075,000 30,000,000 0 16 11-69 
30,000,000 56,030,000 30,000,000 018 2-05 
= 000,000 71,950,000 35,000,000 018 1-41 
060,000 71,985,000 34,135,000 0 17 11-74 
33 ‘000,000 53,525,000 35,000,000 01 5°81 

NATIONAL SAVINGS CERTIFICATES 
Total Sales of Savings Certificates No. of Value 
Certificates 
£ 

Week ended ennany 28, ali a isaac 809,308 647,446 
Week ended RI scisiis cccannysdannaaeneecisiny 796,530 637,224 
February, 1916, to anuary 27, 1934 .........secceeeee 1,174,085,098 924,877,828 





At the end of December, 1933, the amount remaining to the credit 














of investors in Savings Certificates, excluding interest, was 
388,144,961. 
9 
THE BANKERS’ GAZETTE 
BANK OF ENGLAND 
Return for Week ended Wednesday, February 14th, 1934 
ISSUE DEPARTMENT 
£ £ 

Notes Issued :— Government Debt ...........+ 11,015,100 
{a Circulation iaiidaanitdiean =a Gites Goeumeent Securities 245, 092, a 
ee a... ae 
Amount of Fiduciary Issue... 260,000,000 
Gold Coin and Bullion ...... 190,903,256 






THE ECONOMIST 


371 


BANKING DEPARTMENT 


£ £ 
poeeiotanst Catt i cccccceecsctns 14,553,000 | Government Securities ...... 72,195,610 
ounseesesesooesssoorcossesecocoos 3,617,917 | Other Securities :-— 
Pablic ET cc cctecnsasinbe 23,375,578 Discounts and 

Other Deposits :— Advances... £8,200,336 
Bankers ......... £99,278,011 Securities ... £11,187,118 

Other Accounts 36,319,478 ——————_ 19,387,454 

————— 135,597,489 | Notes ..............cecececsceceeee 84,622,846 

7-day and other Bills ............ 1,714 | Gold and Silver Coin ......... 939,788 

£177,145,698 £177,145,698 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts 




































































Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments Feb. 14.1934 | Last Week Last Year 
£ £ £ 
Note circulation........c.ccccccccccccccees 366,280,410 — 1904,214 ir 11,206, 877 
Public deposits .........2.-ceceeeeereeeeees 23,375,578 + 6,103,147 + 7,525,943 
Bankers’ deposits aes 99,278,011 2,162,522 — 7 049,270 
Other deposits ... 36,319,478 + 182,760 + 3,553,068 
Seven-day bills ........... 1,714 + 500 - 542 
Total. outside liabilities .........:...... 525,2 55.191 + 2,219, ane + 15,236,076 
Capital and rest ..........sceceeeeeereeeee 18,170,917 + 13, = 2,877 
Government debt and securities ...... 328,303,162 + 2,549,131 — 26,007,379 
Discounts and advances...........-..+++ 8,200,336 217,106 — 3,769,988 
Other securities .....ccccoccccsccccccocccce 11,537,483 160,773 — 13,709,861 
Silver coin in issue department ...... 3,542,083 + 6,325 ~ 175,479 
Coin and bullion (bank’s reserves) ... ‘191 SA: 3,044 L 56,019 + 58,895,906 
Reserve of notes and coin in banking 85,562,6¢ 34 + 1,960,233 + 32,689,029 
I rnccuenciicnnnenessniacioomns 
Proportion of reserve to outside lia- |}--—-----——_—_|--— ----|—~ -—— 
bilities— 
(a) Banking Department only 
PY PEOIOTION ) ecccccscscccece 538% 0-1% 19-7% 
(b) Gold stocks to deposits and 
notes (‘‘ reserve ratio”’) ... 36-6°% 0-2 10-0% 
(000’s omitted) 
Issue Department Banking Department Gold in or 43 
Date Notes Circula- Public Bankers’ Other —* 3 2 
Issued tion Deposits Deposits | Deposits 
1934 £ £ £ £ £ £ % 
Jan. 10 450,818 373,196 19,269 117,483 37,032 89 in 2 
oe 450,818 365,838 19,366 114,981 37,108 Nil 2 
» 24 | 450,818 364,213 12,815 118,060 36,906 Nil 2 
a om 450,902 366,662 25,159 100,593 37,807 85 in 2 
Feb. 7 450,903 368,185 17,272 101,440 36,137 Nil 2 
ao 14 450,903 366,280 23,376 99,278 36,319 Nil 2 
(000’s omitted) 
Issue Department | Both Depts. Banking Department 
Gold Coin . Dis- 

Date Govt. Other ; Govt. | Other | Reserve and 
Debt and | Securi- — — Securi- | —* Securi- | the ‘ Pro- 
Securities | _ ties aaa ties ties portion ” 

atio | ces 

1934 £ £ £ % £ £ £ £ % 

Jap. 10] 255,327 1,132 | 191,696 | 35 91,177 8,308 13,866 | 78,500 |45% 

y» 17] 256,334 123 | 191,686 | 3533] 81,771 8,268 | 13,656 | 85,848 150 

yy $24) 255,514 950 | 191,722 | 36 78,793 8,098 11,500 87,509 5275 

»» 31} 255,815 641 | 191,796 | 3612] 77,058 8,178 11,318 | 85,134 [52 
Feb. 7] 256,213 251 | 191,787 | 36$§| 69,541 8,417 | 11,447 | 83,602 

- 256,107 350 | 191,843 72,196 8,200 | 11,187 




































BANKERS’ CLEARING RETURNS 
LONDON 
(000’s omitted) 
| Town Metropolitan | Country | Total 
1934 £ £ £ £ 
January 1 to January 31... 2.,847,614 167,932 281,867 3,297,413 
Week ended February 7 ...... 682,537 40,976 71,252 794,765 
Week ended February 14 ...... 678,408 32,244 54,396 765,048 
Total to date, 1934 .............. 4,208,559 241,152 407,515 4,857,226 
Total to date, 1933 .............. 3,540,662 229,114 373,418 ae 
: + 667,897 | + 12,038 | + 34,097 | + 714,0: 
Increase or decrease in 1934 = 189%] = §-2%] = 91% = 17:3% 
Total for year 1933... 27,714,480 1,656,675 2,766,471 32,137,626 
Total for year 1932 “oe 27,833,633 1,610,407 2,667,919 32,11 4 
119,153 | + 46,268 | + 98,552 | + 25, 
Increase or decrease in 1933 {| = 0°4% = 2:8%|= 3:6%| = 0-07% 
PROVINCIAL 
(000’s omitted) 
| Aggregate 
Week ended Totals, 
February 10 Month of January January 1 to 
February 10 
Inc. or 3 
1933 1934 1933 | 1934 Dec. 1933 1934 














No. of working days... 26 27 
£ £ £ £ % £ £ 

BIRMINGHAM ...... 2,009 2,109 10,754 | 12,084 | +12-3 | 15,308 | 16,320 
BRADFORD ........... 700 | i,028 3,386 5,139 | +51°7 4,892 6,960 
BEBE lhe sccccceccccesee 1,079 | 1,094 4,348 5,407 | +24°3 6,176 7,137 
BORED. sccncsccccconse 4,298 4,442 ove ees eee 30,020 | 30,884 
PIL) Sessveneaweonweces 748 753 3,622 3,775 | + 4:2 5,176 5,074 
FO 7, 665 834 4,653 5,154 | +10-7 6,619 
LEICESTER... a 522 613 2,920 3,098 | + 6-0 4,181 
LIVERPOOL .. 5,784 | 6,728 | 24,179 | 29,176 | +20-6 39,021 
MANCHESTER ...... 9,093 | 9,412 | 42,793 | 46,504 | + 8-6 62,229 
NEWCASTLE ......... 1,383 | 1,482 6,559 7,016 | + 6-9 9,590 
NOTTINGHAM ...... 461 472 1,935 2,229 | +15-1 3,073 
SHEFFIELD ......... 737 765 3,601 4,142 | +15-0 5,788 

I isctisinianeiiais 27,479 | 29,732 | 108,750 | 123,724 | +13°7 196,877 
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OVERSEAS BANK RETURNS 


NOTE.—The latest return of the State Bank of the U.8.8.R. appeared in the 
Economist tor September 10, 32. Chile, in August 12, Roumania, tn December 30. 
Canada, Portugal, Danzig, in January 27. Lithuania, Finland, in February 3, 
Bank for International Settlements, Federal Reserve Members, Egypt, Norway, 
Denmark, in February 10. 


U.S. FEDERAL RESERVE BANKS—In $’s (000’s omitted) 




























Feb. 16, } Jan. 25, | Feb. 1, | ,Feb. 8, Feb. 18, 
RESOURCES 1933 1934 1934 1934 1934 
Gold held _— exclusively 

against Federal Reserve 

EIBBED — anceccccccccccsccncccccs ous 2,585,170 eee eee ose 
Total gold reserve ............. 3,200,160 | 3,599,960 |3,520,270*|3,513,170%| 3,582,090* 
Reserves other than gold ... 187,220 248,160 234,850} 220,900 222,460 
Total bills discounted......... 286,370 97,230 82,730] 73,330 68,400 
Bills bought in open market 30,780 111,940 111,400} 96,900 86,090 
Total bills on hand ......... 317,160 201,360 194,130} 170,230 154,490 
Total U.S. Govt. securities . | 1,809,310 | 2,431,740 | 2,433,970/2,431,740 | 2,432,020 
Total bills and securities .... 2,131,260 | 2,634,390 | 2,629,390)2,603,260 | 2,587,810 
Total resources................+. 6,105,390 | 7,030,020 | 6,988,700}6,943,110 | 7,134,290 

LIABILITIES 
Federal Reserve notes in 

actual circulation............ 2,891,140 | 2,931,360 | 2,926,240/2,946,230 | 2,952,540 
Federal Reserve Bank 

notes in circulation ...... 203,180 203,060} 201,980 199,360 
Deposits—Memberbank—re- 

Serve account ..........0000 2,236,090 | 2,850,960 | 2,651,940/2,735,700 | 2,850,890 
Government deposits ...... 51,540 65,240 241,860} 84,910 45,650 
eee 2,375,760 | 3,053,020 | 3,035,030/2,962,540 | 3,026,570 
Capital paid in and surplus... 429.510 283,780 283,740} 283,600 283,460 
Total liabilities.................. 6,105,390 | 7,030,020 | 6,988,700/6,943,120 | 7,134,290 
Ratio of total reserves to 

deposit and Federal 

note liabilities 
er 64-3%, 63-6% | 63.6% | 63-9% 64-3% 


* Gold certificates on hand and due from the Treasury. 


NEW YORK FEDERAL RESERVE BANK—In $’s (000’s omitted) 











































Feb. 16, Jan. 25, | Feb. 1, 
1933 1934 1934 

Total gold reserves ..... 791,250 932,020 966,240 | 897,740 | 926,200 
Total bills discounted 58,190 45,040 36,910 33,390 32,020 
Bills bought in open market 9,800 3,240 6,570 5,400 5,290 
Total U.S. Govt. securities... 718,070 831,750 833,950 | 831,750 | 816,750 
Total bills and securities .... 790,320 880,810 878,210 | 871,330 | 854,850 
Deposits—Memberbank—re- 

serve account ............... 929,840 | 1,079,420 | 929,210 | 942,080 | 995,620 


Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined 











57°1% | 56-7% 


SOUTH AFRICAN RESERVE BANK—lIn £’s (000’s omitted) 








Feb. 4, | Jan. 12,; Jan. 19,; Jan. 26 ; Feb. 2, , Feb. 9, 
ASSETS 1933 1934 1934 1934 1934 1934 
Gold coin and bullion ......... 7,725 | 17,308 |17,386 |17,320 | 17,290 | 17,530 
Subsidiary coin ............... 519 356 349 356 349 355 
Bills discounted: Domestic 

and Union Govt. Treas. 

SEE isevwinsacsnsseescosseynencs 1,164 5 * 86 202 202 
Bills discounted : Foreign..... 7,326 | 19,456 |19,576 | 19,556 |19,561 | 19,561 
Investments 1,908 1,726 1,726 1,726 1,726 1,726 

1,000 1,000 1,000 1,000 1,000 1,000 

9 624 624 624 624 624 
9,077 |10,827 | 10,450 |10,456 | 11,584 | 10926 
1,296 1,453 | 2,002 1,755 1,274 1,208 
9,323 | 27,443 | 27,671 | 28,226 | 29,712 | 30,414 
41-1% | 40-1% | 40-1% | 40-0% | 40-2% | 39-9% 


IMPERIAL BANK OF INDIA—In rupees (000’s omitted) 































Jan. 20, , 
ASSETS 1933 1933 1934 
Total securities......... 33,55,04 | 47,65,25 | 47,51,00 | 46,68,30 49,55,10} 48,19,43 
Ways and means ad- 
SEED acenadenebevens oe . ian 1,50,00 4,50,00 2,00,00| 4,00,00 
seeseeeesecceeeeeees 29, 61, 4,05,68 3,15,44 3,31,67| 3,28,55 
Cash credits ............ 18,01,72 | 14,70,39 | 15,08,55 | 15,36,32 | 15,31,75 15,70,31 
inland bills sesenesssece 2,40,10 2,00,58 2,29,32 2,18,47 2,17,37| 2,18,18 
Foreign bills ............ 16,95 25,53 29,74 24,24 27,64 26,16 
Dead stock seenianguseny 2,61,33 2,58,82 2,56,80 2,54,01 2,54,02| 2,54,19 
Bal. with other banks 4,74 71,94 33,47 19,92 36,47 47.52 
| a 19,80,00 | 20,55,85 | 18,62,24 | 17,24,13 16,21,68) 15,08,99 
Cugtal pele 5,62,50 | 5,62,50 
paid up ........ ,62,5 62, 6 
ROSETVE .....ceececceeeeee 5,17,50 | 5,20,00 | 5,20,00 $23'80 
Total deposits ......... 77,43,40 | 80,17.97 | 80.91.24 80,03,88 
The above includes— £ z £ £ e é 
> in — . +4 1,023 980 941 998 
vances in London . 40 1,288 J J 
Cash, etc., at other _ _ _ 
Banks in London ... 255 360 





Feb. 10, Jan. 19, Jan. 26, Feb. 2, Feb. 9, 
ASSETS 1933 1934 1934 1934 1934 
 cemsemmenanmenidion 81,580,732 | 77,160,583 | 77,054,988 | 76,860,453 | 74,882,707 
ight deposits ...... 2,901,654 16,771 16,214 13,017 14,040 
Bills, etc, ............ 1,493,617 | 1,127,355 | 1,113,534] 1,114,578 “ny 
Home bills ............. 2,542,429 | 3,924,415 | 4,486,391 | 4/137,036 
my t sec, 
0 the State ........ 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 | 3.200.000 
Other advances ... | 2,600,837 | 2.913.620 | 2.893 ‘015, 003; 
eretvenes ,141 | 3,015,658 | 3,003.675 
inking Fund Dept. | 6,673,828 | 6,118,617 | 6,118,617 | 6 
ae ’ 114,063 | 6,114,063 
ing forward exch.) | 6,142,460 | 4,793,518 | 4,669,971 | 4,911,662 a 
Ree ne 83,941,550 | 7 
s in circulation 941, 9,693,709 | 79,474,159 | 81,059,109 | 81,392,539 
Public deposits......... 2,126,065 | 2,171,037 | 2,270,428 | 2'367,966 | 2'048,921 
Private deposits ...... 18,546,546 | 15,151,467 | 15,592,086 | 13,508,491 | 12'618,967 
Other liabilities ...... 2,521,387 | 2,228,667 | 2,216,182 | 2,330,902 os 
Ratio of gold reserve 
to sight liabilities ‘ie 793% 78-9% 79-1% 77+8% 








THE REICHSBANK—In Reichsmarks (000’s omitted) 















Feb. 7, Jan. 23, Jan. 31, Feb.7 

ASSETS 1933 1934 1934 1934 

I ninicsininiamiaiempmnmicinnmmnnnnne 822,288 | 380,329 | 376,180 | 354,483 
Of which deposited abroad.............++++ 38,116 30,633 23,391 39,458 
Reserve in foreign currencies .......++ 97,907 13,121 6,897 9,154 
Bills of exchange and cheques ........... 2,410,837 | 2,636,052 | 2,892,610 829,595 
Silver and other coin..............sssessese0e 260,163 347,240 250,334 268,715 
Notes of other German banks ............ 8,353 15,483 3,728 7,792 
I i ctiak cet cabbatacambebeanineniiins 79,396 62,442 80,831 71,596 
ELITES: 400,810 609,083 619,548 632,008 
RIE IIE acs sahncentesscevavacscnerrensonnons 815,499 563,387 589,268 569,616 

LIABILITIES 

BD IIE oc cncuiucieiinendincsiaeseetenens 150,000 150,000 150,000 150,000 
DROIT csovecesessore 417,426 473,151 473,151 473,151 
Notes in cizculation ........cccccccsccccscscee 3,242,218 | 3,229,581 | 3,458,412 | 3,332,169 
Other daily maturing obligations ........ 315,557 537,050 497,628 528,097 
CE SE 770,052 | 237,355 240,205 | 259,552 
Cover of note circulation ..............++++ 28°4% 12-2% 11-1 109% 

NATIONAL BANK OF BELGIUM—In belgas (000’s omitted) 

Position, 

May 28, | Feb. 9, | Jan. 18, | Jan. 25,| Feb. 1, | Feb. 8, 

ASSETS 1914 1933 1934 1934 1934 1934 
SORE. cisncninarpssncseins (a) 2,616,005 |2,744,883 |2,745,157|2,745,678 |2,735,377 
Silver and other coin f | 232,650 67,538 67,345 67,931} 67,746 67,275 
SOCUTITIAS .....c0ccccccese 697,600 786,409 | 777,826 | 769,453) 763,110 | 758,535 

LIABILITIES 

Notes in circulation... | 934,150 |3,567,783 |3,408,252 |3,397,788)/3,453,469 |3,443,690 
Deposits : Govt. ...... im 591,487 153,687 112,750} 135,950 | 127,218 
SPREE occces 275,628 442,470 486,151! 403,437 | 404,791 





(a) In thousand francs. 


NETHERLANDS BANK-—In florins (000’s omitted) 











Position, } Feb. 13, ; Jan. 22, | Jan. 29,| Feb. 5, | Feb. 12, 
ASSETS May 30,1914 1933 1934 1934 1934 1934 
RINNE agevetianinaieaes 163,092 /1,027,636 | 919,451 919,239 | 892,097 833,405 
See 8,436 25,573 26,790 27,265 26,379 26,183 
Home bills discntd. 33,915 28,383 28,290 28,146 28,746 
Foreign bills ......... 253,504 73,425 1,402 1,402 1,402 1,402 
Loans and advances y 
in current acct.... 73,477 | 141,999 | 144,893 | 145,905 | 143,321 
LIABILITIES 
Notes in circulation 316,632 939,122 | 884,628 | 889,532 | 905,991 | 889,780 
OE EE 5,016 310,931 247,649 | 245,856 | 202,448 157,383 
BANK OF JAVA—In florins (000’s omitted) 
Position, | Feb. 11, ; Jan. 20,| Jan. 27,) Feb. 3, | Feb. 13, 
ASSETS May30,1914) 1933 1934 1934 1934 1934 
TE «is cecnienmeiuaniihniil 22,971 | 111,358 aay 
pt aaeecencereaagael 29,785 | 44,419 [| 148,350 | 145,440 | 150,160 | 150,390 
Oteesunte, advances, end 53,165 | 70,220 | 69,760 | 67,690 | 67,780 
saan ene } 77,567 { 17,680 790 600 | 1,010 650 
Other assets ............... 26,073 | 15,650 | 14,320 | 12,980 14,710 
LIABILITIES 
Notes in circulation ...... 109,499 | 206,271 | 189,660 | 189,640 | 189,200 | 191,950 
Deposits and bills payable 11,250 32,023 | 29,350 | 26,490 28,510 27,410 
SWISS NATIONAL BANK—In francs (000’s omitted) 
Position, 
ASSETS May 31, Feb. 7, | Jan. 15,| Jan. 23, | Jan. 31, | Feb. 7, 
1914 1933 1934 1934 1934 1934 
OE cnciisiiincnenmannnacn 171,175 |2,517,726 |1,998,071|1,998,078 |1,998,078 | 1,998,660 
Of which held abroad > 293,614 | 310,126] 310,126 | 310,126 | 310,126 
Foreign gold valuta..... 43,192 18,726 18,894 19,388 23,000 
SEIIIED ceneccusscesenecs 15,622 29,312) 27,231 28,830 29,368 
Bills of the Confedera- 

SEEM: ccocccsvonsoscsscsece ann 3,202 57,218} 57,068 56,068 57,662 
NR iniccccciecsonsen 103,000 37,653 75,696} 74,016 77,646 66,776 
| ee oes 52,693 26,613 26,000 25,616 25,123 

LIABILITIES 
Notes in circulation..... 275,925 |1,467,065 |1,378,449]1,351,342 |1,391,135 |1,359,765 
ee 33,750 |1,170,372 | 765,599} 784,352 | 753,319 | 777,809 
BANK OF ITALY—In lire (000’s omitted) 
Jan. 31, | Dec. 31, | Jan. 10,; Jan. 20, ; Jan. 31, 
ASSETS 1933 1933 1934 1934 1934 

Gold, coin and bullion ............ 5,836,700] 7,091,700) 7,093,800} 7,097,000} 7,099,100 
Foreign bills and balances abroad | 1,307,100} 305,000} 303,900} 301,200) 274,100 
I Setdessrieact.abbeateasasee 318,700} 316,300} 311,400} 310,300) 309,900 
Gold deposited abroad due by | 

TL wikicnis gatabineeidemenentit 1,772,600] 1,772,800] 1,772,800! 1,772,800) 1,772,800 
PIIIIED uccnenasutsinneeecinestesenes 5,034,000] 3,683,800] 3,650,500] 3,669,800) 3,664,600 
Is cccarosidssneicadhiosivtpen 525,600] 1,009,500} 467,800} 517,900] 620,000 
Credit with “‘ Institute for In- 

dustrial Reconstruction ” ...... 1,890,200) 1,140,000] 1,122,100) 1,121,700) 1,116,300 
Government securities ............ 1,365,400) 1,372,300) 1,372,300) 1,373,600 1,374,000 

LIABILITIES 


Notes in circulation................+. 
a ee 
Other deposits and drafts.......... 
Ratio of reserve to note and sight | 

liabilities combined.............+- 46-69% | 49-87% | 49-32% | 49-88% | 48-78% 


13,432,500) 13,243,400) 13,180,600} 12,895,100) 13,051,900 
300,000} 300,000} 300,000} 300,000} — 300,000 
1,611,600] 1,287,600] 1,518,000] 1,637,600) 1,762,500 


BANK OF SWEDEN—In kronor (000's omitted) 








Feb. 4,| Jan. 15, ; Jan. 23, | Jan. 31,| Feb. 7, 
ASSETS 1933 1934 1934 1934 1934 

Gold reserve........cccccscssssseseeres 205,917 | 261,274 | 261,821 | 262,079 | 262,185 

Government securities—Swedish | 228,364 | 226,673 | 201,673 | 201,673 | 201,673 
Gold abroad not included in the 

Gold reserve ............s0csseseeeee a 110,359 | 110,277 | 110,239 | 110,223 

Bills payable in Sweden 63,569 16,086 15,596 15,435 15,297 

. ‘a * ee 6,295 | 272,008 | 271,573 | 271,176 | 270,931 

Balance abroad .............00+0+++ 253,512 | 178,967 | 174,614 | 177,601 | 212,218 

il cians 66,925 | 37,550 | $7,513 | 37,387 | 37,041 

LIABILITIES 

Notes in circulation.............++++ 530,009 | 550,877 | 525,910 | 582,845 | 554,662 

Government deposits ............+++ 108,989 | 193,512 | 187,921 | 165,665 | 160,601 

Private deposits ..............+00++++ 116,887 | 372,881 | 372,653 | 342,990 | 409,960 

BANK OF SPAIN—In pesetas (000’s omitted) 

Position, | Feb. 4, , Jam. 13, ; Jan. 20, ) Jan. 27,1 Feb. 3, 

ASSETS May 30,1914} 1933 1934 1934 1934 1934 

iis saaaiieiiahiaa 21,775 |2,258,873 {2,261,494 |2,261,546 |2,261,562 |2,261,699 

tis cucinebebinees 728,600 | 607,685 | 645,257 | 650,636 | 657,508 | 657,676 

Loans & Discounts 800,725 |2,761,440 |2,786,366 |2,719,933 |2,739,708 |2,724,726 

Spanish 4% stock... | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 

Adves, to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 

ABILITIES 
Notes in Circulation | 901,550 [4,867,131 |4,810,260 |4,755,567 |4,729,838 |4,790,639 
aan 477,500 | 912,434 | 954,341 | 949,727 | 975,157 | 925,444 
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exo oFrwowso 


—_ 


















"eb. 12, 
1934 
833,405 
26,183 
28,746 

1,402 


143,321 


389,780 
157,383 


‘eb. 13, 


1934 
150,330 
67,780 
650 
14,710 


91,950 
27,410 








59,765 
77,809 





an. 31, 
1934 


February 17, 1934 


AUSTBIAN NATIONAL BANK-—In schillings (000’s omitted) 





ASSETS Feb. 7, | Jan. 15, | Jan. 23, | Jan. 31, | Feb. 7, 
Cash reserve— ; 1933 1934 1934 1934 1934 
Gold coin and bullion ... 149,483 188,811 188,832 188,871 188,896 
Foreign exchange.......... 38,983 ran pei ie wai 
Other foreign exchange®.... 115 13,904 14,538 17,253 19,691 
Bills discounted.........+0000 304,867 | 256,382 | 249,735 | 261,587 | 262,618 
OS > eee 661,971 624,444 624,444 624,444 624,444 
LIABILITIES 
Share capital ....-s-sseseeeees 43,200 43,200 43,200 43,200 43,200 
SS EEE 10,949 11,096 11,096 11,096 11,096 
Notes in circulation ......... 802,446 872,182 830,729 908,565 855,116 
DepOsitS -----+seeeeeereeererees 241,014 209,934 248,522 186,609 244,223 


¢ Jn dollar and sterling only. ¢ In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGABY—lIn Hungarian Pengd 
(000’s omitted) 





ASSETS Feb. 7, | Jan. 15, | Jan. 23, | Jan.31,, Feb. 7, 

Metal reserve— 1933 1934 1934 1934 1934 
Gold coin and bullion .................. 96,562 | 78,791 | 78,791 | 78,791 | 78,791 
Drafts and notes 15,811 | 13,156 | 13,103 | 14,533 | 14,218 
Silver coin and bullion 8,745 | 12,296 | 14,027 | 11,737 | 11,884 
Inland bills, warrants and securities ... | 448,840 | 566,411 | 564,772 | 582,219 | 575,365 
Advances to Treasury ...........sseseesees 51,158 | 49,971 | 49,971 | 49,971 | 49,485 

LiaBILITIES 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............ccsccsscseee 338,075 | 310,740 | 299,025 | 348,392 | 334,852 
Current accounts, deposits, etc. ......... 70,132 | 109,558 | 123,640 | 91,213 | 99,177 
PINNED wocnscccesccccncccvccczeses a 119,715 | 119,715 | 119,715 | 119,715 
EERE re 198,665 | 179,984 | 117,361 | 178,155 | 176,108 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA—In Cz. K. 














(000’sfomitted) 
Feb. 7, | Jan. 15, ; Jan. 23, , Jan. 31, Feb. 7, 
ASSETS 1933 1934 1934 1934 1934 
iD sisnuenbendsienesbaseiionees 1,708,969 | 1,707,798 | 1,707,370 | 1,707,048 | 1,706,572 
Balance abroad and foreign 
I cccdactanituiemcrasnsen 1,008,925 912,243 850,689 774,228 680,572 
Discounts and advances ... | 1,375,491 | 1,732,511 | 1,649,379 | 1,424,368 | 1,744,373 
States notes debt balance... | 2,673,203 | 2,590,095 | 2,588,997 | 2,587,876 | 2,585,161 
EERE 440,138 520,169 577,595 610,578 515,654 
LIABILITIES 
Bank notes in circulation .. | 5,467,472 | 5,477,711 | 5,255,321 | 5,448,533 | 5,704,481 
Check account balances .... | 1,098,550 | 1,278,735 | 1,377,687 874,199 812,637 
Other liabilities ............... 203,459 254 ,606 289,258 329,602 263,450 
NATIONAL BANK OF JUGOSLAVIA—In dinar (000’s omitted) 
ASSETS Feb 8, Jan. 22, | Jan. 31, Feb. 8, 
Cash reserve :— 1933 1934 1934 1934 
Gold at home and abroad .............. 1,761,407 | 1,794,991 | 1,794,991 | 1,794,991 
Foreign exchange .........+..seceeesesees 179,560 89,486 79,612 72,878 
Other foreign exchange................sse0+0 13,147 85,609 59,843 80,264 
Bills and advances against security ..... 2,403,162 | 2,044,854 | 2,055,430 | 2,032,957 
Government advances .........sc0sscseeees 1,809,949 | 1,716,169 | 1,716,576 | 1,716,813 
; LiaBiLitizs 
Notes in circulation .........cecceseeseeeees 4,646,672 | 4,145,716 | 4,211,819 | 4,219,360 
SII, ssrisitncbtnccaccabsocbencentiose 792,039 | 1,154,831 | 1,061,796 | 1,037,413 
RT 1,379,133 | 1,131,433 | 1,108,982 | 1,123,142 
NATIONAL BANK OF BULGARIA—In levs (000’s omitted) 
Jan. 23, Dec. 30, jan. 7, Jan. 15, Jan. 23, 
Asszts 1933 1933 1934 1934 1934 
Gold and silver holdings ... | 1,519,564 | 1,544,967 | 1,545,160 | 1,545,467 | 1,545,930 
Balances abroad and foreign 
NI ccntneteshindaieies 124,034 201,207 216,172 186,549 191,439 
unts and advances ... 728,107 | 1,287,156 | 1,223,386 | 1,207,999 | 1,148,481 
Advances to the Treasury . | 2,872,946 | 2,873,830 | 2,782,898 | 2,782,898 | 2,782,898 
_ _ LiaBivitigs 
Capital paid up ............... 500,000 500,000 500,000 500,000 500,000 
a se 1,191,622 | 1,215,580 | 1,225,497 | 1,228,819 | 1,229,379 
Bank notes in circulation .. | 2,464,575 | 2,983,903 | 3,010,059 | 2,814,834 | 2,683,113 
Sight liabilities ............... 1,582,774 | 1,565,434 | 1,378,581 | 1,539,784 | 1,672,856 
Se RRR 214,341 163,999 162,878 158,248 157,546 
BANK OF GREECE—In drachmae (000’s omitted) 
Jan. 31, Jan. 7, Jan. 15, Jan. 23, } Jan. 31, 
AssETs 1933 1934 1934 1934 1934 
Gold and gold exchange ... | 1,883,775 | 4,021,713 | 4,005,708 | 4,017,811 | 4,030,729 
State Gold Bonds ............ 653,754 640,507 640,507 640,507 640,507 
Other foreign exchange ... 3,270 2,023 2,049 2,421 2,142 
discounted..... . 291,875 189,098 187,823 187,090 189,322 
eae 1,184,324 | 3,146,035 | 3,195,378 | 3,266,750 | 3,287,245 
Debt to the State.......... 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
_ . LiaBILitizs 
Capital paid up .......2.0- 400,000 | 400,000 | 400,000 | 400,000 | 400,000 
Notes in circulation ......... 4,602,086 | 5,371,443 | 5,246,074 | 5,186,436 | 5,170,766 
posits and current ac- 
eee 1,932,791 | 5,509,033 | 5,698,270 | 5,796,148 | 5,816,887 
Foreign exchange liabilities 262,029 68,627 56,708 51,406 51,406 











CENTRAL BANK OF TURKEY—lIn {T (000’s omitted) 
Feb. 2, Jan. 11, Jan. 18, Jan. 25, Feb. 1, 
ASSETS 1933 1934 1934 1934 1934 
Gold coin and bullion ...... 15,024 17,189 17,215 17,244 17,269 
Other coin and notes ...... 16,567 13,533 14,667 11,317 11,177 
Free foreign exchange ...... 1,536 6,761 6,709 5,871 3,958 
Treasury bonds ............ 154,517 | 151,616 | 151,607 | 151,369 | 151,260 
Slleiidstinimerianenaen 31,938 30,476 29,144 29,423 29,840 
STII isciictepemmsvenanne 4,453 4,500 4,500 4,500 4,500 
_ _ LIABILITIES 
on 15,000 15,000 15,000 15,000 15,000 
Note Issue 
aia 154,517 151,616 151,607 151,369 151,260 
Supplementary ..........-- 8,688 8,683 8,688 8,688 8,688 
t liabilities /........0000. 20,634 20,664 25,036 23,137 21,251 
BANE OF POLAND—In zloty (000’s omitted) 
Jan. 31, | Dec. 31, } Jan.10, ; Jan. 20, | Jan. 31, 
ASSETS 1933 1933 1934 1934 1934 
Rs sesessssssceceeeee | 512,066 | 475,568 | 476,412 | 476,780 | 477,502 
Of which held abroad ...... 221,681 oe i eo aa 
Oreign exchange and bal- 
ee tc censainies 103,063 88,319 86,941 87,142 81,794 
Bills discounted..............- 548,773 | 688,080 | 661,100 | 635,307 | 644,430 
Loans against securities . 101,755 80,435 58,700 57,804 57,524 
Reserve fund securities 91,734 92,761 92,449 92,444 92,434 
Advances to State ........- 90,000 90,000 90,000 90,000 90,000 
LiaBILiTiEs 
Share capital ........cec0.sseee 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
Reserve funds... 114,000 | 114,000 | 114,000 | 114,000} 114,000 
Notes in circulation . | 978,974 | 1,003,952 | 957,414 | 924,219 | 947,105 
Curent accounts ............ 184,649 | (261,933 | 259,566 | 264.767 | 248,016 
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BANK OF LATVIA—In lats (gold francs) (000’s omitted) 






















































































Feb. 6,| Jan. 8, | Jan. 15,; Jan. 22,,; Jan. 29,) Feb. 5, 
ASSETS 1933 1934 1934 1934 1934 1934 
Gold bullion and coins ...... 38,012 | 44,970 | 44,971 44,971 | 44,090 | 44,091 
RI asiccecnsaamanceneatdn 16,549 | 15,754 | 15,876 | 15,885 | 15,942 | 15,886 
Balance abroad 7,917 2,467 2,309 2,130 2,436 2,647 
Treas. notes and small change | 18,265 | 16,666 | 17,473 | 17,731 | 18,031 | 17,357 
Short term bills ............... 69,088 | 66,575 | 65,974 | 66,160 | 66,258 | 65,955 
Loans against securities ...... 55,599 | 64,905 | 65,532 | 65,001 | 64,082 | 63,786 
LIABILITIES 
Notes in circulation............ 35,018 | 35,132 | 34,999 | 34,838 | 34,506 | 34,053 
Capital paid up ..........0006- 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 
[a ae 4,745 4,875 4,875 4,875 4,875 4,875 
TI itis ciinccimaimanamniios 19,185 | 18,609 | 18,701 18,894 | 18,927 18,981 
Current accounts ............ 72,438 | 88,082 | 88,995 | 89,344 | 88,571 | 86,848 
Government accounts ...... 67,314 | 57,451 | 57,699 | 57,871 | 57,771 59,117 
BANK OF JAPAN—In yen (000’s omitted) 
Position, ; Jan. 21, Dec. 30, Jan. 6, Jan. 13, | Jan. 20, 
ASSETS une30,1914 1933 1933 1934 1934 1934 
Gold coin and 
SEE, cooone 221,320 | + 425,069 | 425,070 | 425,070] 425,070 | 425,070 
Other coin and ° . 4 ’ ’ 
bullion ...... 34,676 29,741 30,168} 32,781 33,129 
Discounts ...... 41,740 657,279 779,559 636,041 588,815 597,651 
Advances ...... 70,540 51,978 52,433 51,848 51,902 51,828 
Govt. bonds a 505,053 666,586 626,660; 588,802 561,901 
LIABILITIES 
ES 362,270 | 1,154 317 1,598,226 | 1,310,295} 1,169,061 | 1,162,396 
Govt. deposits 87,340 388,010 260,863 266,688} 313,492 338,748 
Other deposits 11,440 63,349 116,310 105,164 108,399 78,567 
LONDON RATES 
Feb. 8, | Feb. 9, |Feb. 10,|Feb. 12 |Feb. 13,|Feb. 14,|Feb. 15, 
1934 1934 1934 1934 1934 1934 1934 
Bank rate (changed from % % % % % % % 
24% June 30, 1932) ..... 2 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts.. 1 PY # # 4 # § 
$8 months’ do. .............. 1 #-1 tt tt tt +4 tt 
4 months’ do. .. le 1 1 1 1 1 1 
6 months’ do. ............-. We | Lyy—1k| 1-18] 1-18} 14-18] 14-18] 14-18 
Discount Treasury Bills— 
IIE dik vseiesccccce #- $ $ g $ j j 
_ ae - a-# 4-8 3-# $ 
Loans—Day-to-day.......... 2-1 2-1 I 2-1 a r ti 
ea }1 $1 -] 3-1 3-1 -1 -1 
Deposit allowances: Bank. $ 4 + + - + $ 
Discount houses at call .... 4 ¢ + + + ¢ 4 
MRI ons sci veessessenee 3 3 3 3 3 3 2 
Comparison with previous week— 
Bank Bills Trade Bills 
Short 
Loans 
3 Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Months 
1934 % % % % % eo | % 
Jan. 18 -1 1 l* 1¢ 2-23 23-23 24-3 
» 25 -1 1 ly le 2-24 24-24 24-3 
Feb. 1 1 1 ly le 2-23 2¢-24 24-3 
a. —1 1 ly 1% 2-24 23-24 23-3 
» 15 i 4 1 14-14 2-2¢ 2¢-24 24-3 
LONDON RATES OF EXCHANGE 
I.—Spot Rates 
(Range of the day’s business) 
Parof | 1 _ . oa air | > & 
: | Feb. 9, | Feb. 10, | Feb. 12, | Feb. 13, | Feb. 14, | Feb. 15, 
London on | Exch. | “ig934' | 1934 1934 | 1934 | 1934 1934 
| per é | | | | 
New York, $. 4°86 | 5-01-0232 (5-014-03}) 5-03-04} | 5-03-04} | 5-03-03] | 5-03-05} 
Montreal, $... | 4°86§ | 5-05-06} |5-054-07}|5-064-084)| 5-07-083 | 5-07-08 | 5-07-09 
Paris, Fr. ... |124°21 77 4% -78 | 77%- | 774-3 77-4 7643-774) 77-77% 
Brussels, Bel. | 35-00 [21-83- [21-89 21-82-99 | 21-78-88 | 21-75-85 | 21-75-85 
| 22-05 22-04 
Milan, Li. ... | 92-46 | 573-58] 58-588 | 573-588 | 573-58 
Zurich, Fr..... 25-221 | 15-76-89 | 15-78-90 | 15-73-86 | 15-70-80 
Athens, Dr.... |375 530* 530° 530* 530° 
Hels’fors, M. [193-23 |2254-227}}225}-227}|2254-2273/2253-227} 
Madrid, Pt... | 25-224 | 373-# 378-# 373-8 37 ye—8 
Lisbon, Esc... |110 1094—110}}1093~—110}}1093-110}/1093-110} 
Amst'd’m, Fi. | 12-107 | 7-57-64 | 7-59-64 | 7-55-62 | 7-54-58 
Berlin, Mk.... | 20°43 |12-89- 12-90- 12-88-97 ¢)12-85-93¢ 
13 -O0f 13-00f 
Vienna, Sch. | 34-58} | 273-294 | 273-294 | 273-29} | 273-294 | 274-294 | 274-294 
Bu’pest, Pen. | 27-82 174% 174% 17$*b 174%) 174%) 174% 
Prague, Kc. {164} 103-104 | 103-104 | 103-106}) 103-115 |1074-115%) 111-118 
Warsaw, Zl. 43-38 27-27% | 263-27% | 26§-28§ | 269-27} | 268-274 | 268-275 
Riga, Lat. ... | 25-224 15-17 15-17 15-17 15-17 15-17 15-17 
Buchar’st, Lei |813-6 505-525 | 505-525 | 500-520 | 500-520 | 500-520 | 500-520 
Const’ple, Pst. |110 630* 630* 630* 630* 625* 625* 
Belgrade, Din. 276-32 223-233 | 222-232 | 222-232 | 222-232 | 220-230 } 220-230 
Kovno, Lit. 48-66 30-30 30-33 30-33 30-33 30-33 30-33 
Sofia, Lev. ... (673-66 | 410-430 | 405-435 | 400-430 | 400-430 | 400-430 | 400-430 
Reval, E. Kr. | 18-159 | 155-174 | 153-174 | 173-184 | 173-184 | 174-18} | 173-184 
Oslo, Kr. ..... | 18°159 |19-85-95 [19-85-95 19-85-95 |19-85-95 [19-85-95 |19-&5-95 
Stockholm,Kr.| 18-159 [19-35-45 |19-35-45 19-35-45 |19-35-45 |19-35-46 |19-35-45 
Cop’b’gen, Kr, | 18-159 |22-°35-45 |22 +35-45 [22-35-45 |22-35-45 [22-35-45 |22-35-45 
Alex'dria, Pst.| 97% 973-8 973-3 973-4 97%-8 973-3 97%-8 
Bombay, Rup.|t 18d. 184-4 184-4 184-h 184-4 18 %-} 184-4 
Calcutta, Rup.)t 18d. i8n-4 18-4 184-4 18-4 18-3 184-4 
Madras, Rup. | 18d. 18-4} 18e-k | 18h-b | 18m-b |] 18%-b | 184-4 
Hong Kong, $|t ... 173-183 / 18-18} | 173-18} | 174-18§ | 17j-18} | 173-188 
Kobe, Yen.... |t 24-58d.| 144-4, | 14¢- | 144-4 | 144- l4—te | 14-* 
Shanghai, $... |t ... 16-144 | 16-144 | 164-8 164— 164-3 164-4 
Singapore, $ |t 28d. | 28-28 | 28-28 | 28-28%) | 28-28% | 28-28%, | 28-28% 
Batavia, F 12-11 7-55-61 | 7-55-62 | 7-51-60 | 7-50-58 | 7-49-56 | 7-49-56 
Rio, Mil. . +5-899d.| 41%) 41*b 44%) | 44% 44*5 4h* 
B. Aires, $ ... |t 47-62d.| 28-28}c | 274-28}c 274-28k¢| 27}-28hc| 27}-28hc| 274-28) 
Valparaiso, $} 40 (a) (a) (a (a) (a) (a) 
M’video, § ... |t 51d. 375% 374% 374%) 373% 38$*b | 383% 
Lima, Sol 17-38 20-00a | 20-00a 20-00a | 20-00a | 20-00a | 20-10¢a 
Mexico, Pes 9-76 | 174-18} | 174-184 | 174-18} | 173-184 | 174-184 | 17}$-18% 
Manila, Pes... |\¢ 24-66d.| 233-244 | 234-244 | 23$-244 | 233-24 | 23}-24} | 233-24} 
Moscow, Rbls.| 9-458 -a Ah sae 5-91}-93 5-G20-007/5- 20-007 
B’ngkok,Baht.|¢21 -824 | 213-223 | 213-228 | 217-228 | 213-228 | 213-228 | 217-225 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
¢ Pence per unit of local currency. (a) Nominal. (>) Official rate. (*) Sellers. 
(e) Registered marks quoted at a discount of 17-22%. (c) Official rate is 36}d. sellers 
be Registered marks quoted at a discount of 16-21%. 

(g) Registered marks quoted at a discount of 19-24%. 
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Il.—Forward Rates 
(Closing quotations) 



















Feb. 9, | Feb. 10, | Feb. 12, | Feb. 13, ] Feb. 14,] Feb. 15, 
London on 1934 1934 1934 1934 1934 1934 
: Per £ Per £ Per £ 





























(6) (d) b) (6) (6) (0) 
1 Month | +? - t+ 4-4 ti t+ 
New York,cent.< | 2 ,, 4-1? 1-1} g-1t #-8 +-? i-1 
Se 14-2 14-2 14-18 1-1} 1-1} 1-1} 
(b) () (b) (b) (b) (b) 
1 Month 65-80 3-1 fr.) §-2fr.| 30-50 45-65 50-60 
Paris, cent. ..... we 1-00- | 1-1} fr. | 1-1} fr.| 60-80 | 70-90 | 70-90 
1-20fr. 
S » 1-30- | 1g-  |1§-1§ fr. |1-1-20fr.) 1-1} fr. ]1f.-1f. 20 
1-50 fr.) 14 fr. 
(b) (d) (d) (d) (5) (d) 
1 Month | par-1 par-1 par-1 par-1 4-1} | 14-34 
Holland, cent. re 4-1} | par-2 4-1} $-14 1-2 2-4 
. = 4-14 | par-2 i-14 1-2 2-3 3-5 
i) (0) (b) (5) (b) (b) 
1 Month 2-4 2-4 2-4 1-3 1-3 3-5 
Brussels, cent..< | 2 ,, 3-5 3-5 4-6 3-5 3-5 58 
” 4-8 5-7 5-7 4-6 6-8 9-11 
1 Month | 1-par(a)| par 1-par(a)} 1—-par(a)| 1-par par-1 
Zurich, cent. ... 1(a)-1(6)} par par par par par-2 
> «» 1(a)-1(6)| par par par par par-2 
o | @® | & (b) (6) (b) 
1 Month | 1-1; | 3-1} b-1 3-3 3-1 3-1 
Italy, lira ...... |\2 » 14-2} | 1}-13 1-1} 3-1} 1-14 | 143 
7 2-3 | 13-23 | 13-2 1-1) | 13-2 | 1g-23 
(a) Premium, i.e., “‘ under spot.” (6) Discount, i.e., “‘ over spot.” 
OVERSEAS BANK RATES 
Changed From To Changed From To 
% % % % 
Albania......... Nov. 16, 1933 8 7¢ Madrid ........ Oct. 26,1932 6% 6 
Amsterdam.... Sep. 18,1933 3 OO > -—ininoeasaea May 22, 1933 3¢ 
Athens ........ Oct. 14,1933 7} 7 IED . ccnesnates Feb. 8, 1934 2 3 
Batavia ....... Mar. 10, 1930 5 44 Prague ........ Jan. 25,1933 4 
eeneve July 20,1931 6% 7t Pretoria ...... May 15, 1933, 4 
5 4 Jan. 28,1932 6} 
s 8 Jan, 1,1983 6 {$F 
5 4h Dec. 11, 1933 3} 3 
4 34 _ 3, 1934 8 7 
3 24 . 1,1933 3 24 
4 3 
5 44 Jan. 22,1931 2) 2 
7 6 July 2,1933 4-38 3-65 
8 54 Mar. 23, 1933 6 5 
New York Fed- Oct. 26,1933 6 5 
eral Reserve Feb. 1, 1934 2 1; June 30, 1932 3% 3 





nme Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
pu i , % . 
a 5% ‘applied to banks and credit institutions. 

6 6% applied to private persons and firms. 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Feb. 15, Jan.17, Jan. 24, Jan.31, Feb. 7, Feb. 14, 























1933 1934 1934 1934 1934 1934 
% % % % % % 
ET icciciinabibnbmibininaeneenst 1 1 1 1 1 1 
Time money (90 days’ mixed coll.) + 1; 1} 13 1 1 
Bank acceptances :-— oo Selling Rates———--———, 
Members—eligible, 90 days ...... + $ ¢ t § # 
Non-mem.—eligible, 90 days ... + & § & # 
Ineligible, 90 days..........-.--.++ ove —_ ove ove ove ove 
Commercial accept., 90 days........ 13 1; 1t 1; 1; 1% 
Rates of Exchange, Par Feb. 15,| Jan. 31,| Feb. 7, | Feb. 14, 
New York on— Level 1933 1934 1934 1934 
60 dayS.........+. 3-4237| 5-0137| 4-9762} 5-0187 
Piinipeconesnes Dollars for {1 48666 8°4325) 5-03 4°99 5-0350 
Cheques ......... 3-4325) 5-03 4°99 5-0350 
Paris ...... cheques |Cents for 1 franc 3-918 3-9162) 6-39 6°35 6-5250 
Brussels ... __,, Cents for 1 Belga 13-90 13-93 22-55 22-45 23-10 
Switzerland ,, Cents for 1 franc 19-30 19-2875) 31-50 31-30 32-02 
Italy......... »  |Cents for 1 lira 5°263 | 5-115 | 8-50 8-44 8-70 
Berlin eovsce ” Cents for 1 mark 23-82 23-78 38-40 38-25 89-10 
Vienna ..... » Cts.for Austrn. shig.| 14-07 ove 18-35 18-30 18-80 
Madrid...... »  |Cents for 1 peseta | 19-30 8-224 | 13-02 | 13-07 13-42 
Amsterdam se, Cents for 1 guilder | 40-195 | 40-14 65-00 64-85 66-70 
en 15-32 22-50 22-35 22-50 
pheepneee » >»|Cents for 1 kroner | 26-80< | 17°58 | 25-30 | 25°15 | 25-35 
” 18-20 | 25-95 | 25-80 | 26-00 
Athens ..... » Cents fori drachma| 1-29 0-564 | 0-92 0-92 0-93% 
Montreal... ,, Cents for Can. $1 100 835 99+ 994 100% 
Yokohama »  |Cents for 1 yen 49°85 | 20-55 | 29-90 | 29°75 | 29-95 
Hong Kong ee, Cents for H.Kong $ ooo ose eco ° eee 
Shanghai = Cts. for 1 Shng. tael slew ve on . eve 
Calcutta »  |Cents for 1 rupee | 36-50 | 26-00 | 38-00 | 37-70 | 38-00 
Buenos Aires _,, Gold pesos for $100)103-65 Ss om . on 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 . ° eco 
Valparaiso.. ,, |Cents for 1 peso 12-125 oes 
SOUTH AFRICAN EXCHANGE RATES 
(Buyinc Rates per £100 STEeRiinc) 
. 30 days’ 60 days’ 90 days’ 
v2. Sight sight sight sight 














London on :— 
Rhodesia ... 100 5 0; £10017 6 101 7 6 10117 6 102 7 6 
South Africa 100 17 6 | £101 7 6 101 17 6 1022 7 6 102 17 6 
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(Sette Rares per £100 Sreruinc) 





Th 
Reena eee eee reer reece eer eeeeeeee eee ee ee ee eee ee anes! * 
; for W 
Sight Telegraphic Depat 
$ £ s.d. ee 
BB _ wasenpcnsovonvesoosnnsocoossepcoosovoosenenceeso | 99 15 0 | & 15 ‘ 
eevvccecccoseccccsvccecososscoceccoeoocccocs 9917 6 99 17 6 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 


Saermccrcccrr nnn nnn nnnereceeeeeeece ce eeeeereeeeee eee eee 








Country Method of Quoting | Par Value | Usance ig 
Bolivia .........seeeeeeeeee Bolivianos to £ ...... 13-33 90 days . 
Colombia .............++ tO Larvecrrereeees Bogota (sight) | 7-194 
ee Sucres to £ ........000¢ 24-3325 Sight London ° 
Nicaragua .............+ Cordobas to § ........ 4-8665 » ® 
nee lones to £ ......... 9-73 - 15°15 
Venezuela . Bolivares to f£ ........ 25-2215 se 16-00 
Guatemala ............. Quoted in New York oe wt 2 

* No rates available. t Nominal. ¢ Rates calculated on basis of New York 


cross rates, 

THE ANGLO-SouTH AMERICAN BANK has received telegraphic 
advice from the Madrid branch that the gold surcharge for the pay- 
ment of Spanish customs duties has been fixed for the period 
February 11th to 20th at 144-73 per cent. The previous rate was 
fixed as from Ist instant at 139-78 per cent. 


OVERSEAS DOMINION RATES 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND 


London on Australia and Australia and New Zealand 

















New Zealand on London* 
Buying Selling Buying Selling 
Aus- New Aus- New Aus- New Aus- New 
tralia | Zealand| tralia | Zealand} tralia | Zealand} tralia | Zealand 
oie cnoe -_ oe 125 124 125 =e 1 125 
Sight .... 1263 126 1254 124 124} 124 125 1 
30 days| 127 126 a ae 1244 123 12: 1 
60 days| 127 127 1244, | 123 1 1 
90days| 1 127 1244 123 | 125 1 
* All rates (Australia and New Zealand) now based on {100—LONDON. 
INDIA: REMITTANCES TO THE HOME TREASURY 
During the From Apr. 1, 
week ending 1933 to 


Feb. 10, 1934 Feb. 10, 1934 





£ £ 
Sterling purchased in India ..................+ 2,735,000 34,192,000 
From paper currency reserve 
Net De ININNL . nccccusverbacrasenese on 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury currency reserve to gold 
standard reserve...........+0++ ani — 5,000,000 
Total remittance to Home Treasury......... £2,735,000 29,192,000 


India Office, S.W.1, 
February 14, 1934. 


GOLD STANDARD RESERVE 


Statement showing the form in which the balance of the Reserve 
was held on January 31, 1934 :— 


In India ; £ 
SE | CeaeihaGuecodesbhsenubasebekebaxbukeesebeweststuesacsnas® 3,155,000 
In England ; £ 
Cash at the Bank of England ......... 3,497 
SE eh saecp Die ci ons apeselidsesedenbeoke 2,152,334 
British Treasury Bills: Value as on 
DRRUREY Bi, BOB esvesessceccvessccccsesce 19,866,568 
Other British and Dominion Govern- 
ment Securities: At market value 
on January 31, 1934 ...............00. 14,822,601 
—_____— 36,845,000 
£40,000,000 


India Office, 


SIDNEY TURNER, 
February 12, 1934. 


Accountant-General. 








OFFER TO NEW READERS 

Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 

To Publisher, ‘* Economist Newspaper Ltd.,” 

8 Bouverie Street, E.C.4. 

In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If | then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 


Name......- 


Address........ 


eererereerere 
eoeet 


orf 
PO emer eseeseseseeeseeseseseseseeseret® 
























teserve 


55,000 


345,000 
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BULLION 


The following statistics of imports and exports of gold and silver 
for week ended February 15, 1934, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
February 15, 1934 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
February 15, 1934 























aaa 
From | Bullion* Coint | To | Bullion* Coint 
| 
: | £ | £ 
Germany ... 673,547 |< 2 aoe 
Netherlands 958,076 | 348,530 2,145 | 
Belgium .... .. | 898,313 | 1,400 : 16,279 |... 
cea 25,696,455 | 1,223,751 <-> om 5,000 
Switzerland.......... 2,023,494 227,233 433 70,850 
AgstTia......ccccccces 8,085 128,259 | Switzerland ...... 1,058 2,850 
[ak «.s-ecereeeeenee 40,027 saan Portagal............ 124,150 ooo 
United States ...... 603,352 | 222,458 | United States ... | 7,491,625 ese 
St. Domingo ........ 1,300 ae Mexico ........0000+ i 66,220 
Honduras — | 
(Not British)... 3,062 | 
Ni a 2,666 
Venezuela | 
British S. Africa 1 ans | 
British India { 37,000 
British Malaya aoe 
Australia 2,216 
New Zealand | 
Newfoundland and 
Coast of Labrador oa | 32,150 ' | 
Other countries .... 2,310 650 | 
eee | eee atlanta eatin 
Rit '33,679,777 | 2,223,687 | ee | 7,635,692 | 144,920 


IMPORTS AND EXPORTS OF SILVER 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
February 15, 1934 





Silver Exported from Great Britain 
and Northern Ireland, week ended 
February 15, 1934 


















From | Bullion® Coint | To | Bullion® Coint 
£ £ £ £ 
Germany ............ 24,635 ; I cncinnrness 1,089 
a eee 68 | Norway ............ 2,113 
St. Domingo ........ 870 i Denmark ........... 1,375 | 
British West Africa a 5,825 | Germany ........... 1,834 | 
British S. Africa... 3,803 aad BEE cenenvsscecces 430 | 
Bntish Malaya ... ond 25 | French Possessions | 
Australia ; 39,514 4,900 in India F | 7,600 | de 
Eccnss 13,937 = Syria ..... 6,035}... 
Other countries 3 2,731 | Portugal. ol 180 ee 
a | 43,826 se 
‘ask 10,779 
Other countries ... 17 oe 





New Zealand ...... | 


82,762 | 13,549 
* At current market price. ¢ At par. 


GOLD MOVEMENTS: BANK OF ENGLAND 


Total 








1934 ARRIVALS f 1934 WITHDRAWALS 
Feb. 9 Ni . 9 Ni 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
MN: siiuatiiisshicdunsesbilnaiseaienh Nil RE ci stiuaitiictneneniicidion Nil 
Movement February 9, 1934, to February 15, 1934 (inclusive) .......... Nil 
Movement during year 1933 .........cccc-sscsssscssscsssscsessecceseenceeseeseeses 70,929,882 io 
t during 1934 (January i to February 15, inclusive)............. £174,382 in 
Movement April 29, 1925, to February 15, 1934 (inclusive)................ £22,544,529 in 
ement September 21,1931 (gold standard suspended) to February 15, 
PIE, Sc csccstndacantialanitgncnsncnabdieanmnensnsanteustonsensoepeces £54,910,043 ta 


Messrs. Samuel Montagu and Company write on February 14, 


1934, as follows :— 
GOLD 
_The Bank of England gold reserve against notes amounted to 
{190,902,659 on the 7th instant, as compared with /190,902,554 
on the previous Wednesday. The gold market has continued to 
show great activity and very large amounts have been dealt with 
in the open market during the week. During the period 
February 8th—14th, about £5,800,000 changed hands at “ fixing,’ 
but this represents only a portion of the business, as extensive 
transactions were effected after the price was fixed. Prices have 
been governed by supply and demand. Large quantities of gold 
have been received from the Continent and there have been re-sales 
of gold holdings; the supplies have been acquired for the United 
States of America and important shipments to New York have been 
made, whilst further shipments for dates ahead have also been 
arranged. 
Quotations during the week :— 
Equivalent Value 


Per fine ounce of £ sterling 


POUTUATY BS oisecscecss. 136s. 9d. 12s. 5-10d. 
- De ieconactsrcs 137s. 4d. 12s. 4-46d. 

__ eee 137s. 1d. 12s. 4-73d. 

; SD): xhasecnicgess 137s. 2d. 12s. 4-64d. 
Be? ertenes 136s. 11d. 12s. 4°92d. 

> MM aespnuactses 137s. 5d. 12s. 4-37d. 
NE «cs nsicvoniecian 137s. 1-33d. 12s. 4-70d. 


Shipments of gold from Bombay during the week were again 
very large, amounting to about £3,979,000. The s.s. ‘‘ Corfu” 
carries {2,788,000 consigned to London and {£149,000 to New York; 

s.s. ‘‘ Britannia’ has {629,000 destined for London and the 
8s. ‘‘ President Adams ” £413,000 consigned to New York. 

The Transvaal gold output for January, 1934, amounted to 
907,641 fine ounces as compared with 804,156 fine ounces for 
December, 1933, and 967,457 fine ounces for January, 1933. 
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SILVER 

Prices were well maintained during the past week and the market 
has shown a firmer tone. The buying has been principally on 
China account, but there has been some speculative demand and 
offerings have generally been very moderate. The advance in 
prices attracted re-selling by speculators and America was inclined 
to sell occasionally, but there has been no pressure. 

According to reports from Washington received yesterday 
evening, the Secretary of the United States Treasury announced 
that his Government would take action ‘‘ aimed at the rehabilitation 
of silver within a month.”” As no definite decision has been made 
as to the form the action will take, it is not possible to form an 
opinion as to what extent the market will be affected. 

To-day, however, although New York both bought and sold, 
buying by the Indian bazaars and speculators following the news, 
caused a rise of #d., prices being fixed at 20}d. for cash and 20 4d. 
for two months’ delivery; these are the highest quoted since May 
of last year. 


Quotations during the week : 


In Lonpon IN NEw YORK 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
February 8 ...... 193d. 19#d. February 7 ...... 44% 
Diccwsas 19 $d. 19d. e Le 44% 
| eee 193d. 19 #d. - P asaee 44 
Re stenns 19§d. 19 jd. 7 aac 4445 
Re cacees 193d 20d. 0 > Somer Closed 
es ae 204d. 20 4d. ia BD aanins 44} 
PTE 562650000 19-896d. 19-958d. 


The highest rate of exchange on New York recorded during the 
period from the 8th instant to the 14th instant was $5-04} and 
the lowest $4-99. 


INDIAN CURRENCY RETURNS (in lacs of rupees) 
Feb. 7 Jan. 31 Jan. 22 


ee 17,741 17,799 17,777 
Silver coin and bullion in India ............ 9,974 10,031 10,091 
Gold coin and bullion in India ............ 3,732 3,732 3,732 
Securities (Indian Government) ............ 4,035 4,036 3,954 


The stocks in Shanghai on the 10th instant consisted of about 
154,500,000 ounces in sycee, 350,000,000 dollars and 15,460 silver 








bars, as compared with about 156,500,000 ounces in sycee, 
345,000,000 dollars and 14,720 silver bars on the 3rd instant. 
GOLD AND SILVER PRICES 
Gold | _Silver— on 
Per Per Ounce Date liver 
>a OR Cash 
Ounce | Cash | Forward 
1934 es 4. d. d. d. 
Feb. 9 137 4 1948 193 Feb. 23, 1928 26} 
a 137 1 19} 1943 » 21, 1929 25 #4 
on ae 137 2 19% 194 » 20, 1930 1943 
» 3 136 11 19% 20 » 19, 1931 12% 
aac se 137 5 20} 20 + » 18, 1932 194 
~ joe 65 204 20} » 16, 1933 9f 
NOTICES 


National Provincial Bank, Ltd., announce with regret that Sir 
Harry Goschen, Bart., K.B.E., has resigned his position as a 
director of the bank, after thirty-three years of service on the board. 


As intimated to the shareholders of Barclays Bank, Ltd., at the 
recent annual general meeting, Mr Percy Charles Harte will retire 
from the office of treasurer on the 16th instant, after forty-five 
years’ service in the bank. 

The Midland Bank announces that during the period of the 
British Industries Fair, which begins on February 19 and closes 
on March 2, a special office will be open at Stand A.311 in the Fair 
buildings at Castle Bromwich, Birmingham. This office will be 
under the supervision of the manager of the New Street, Birming- 
ham, branch and will be open from 11 a.m. to 1 p.m. on Saturday 
and from 11 a.m. to 4 p.m. on other days. A representative of 
the Overseas branch accompanied by expert linguists will be in 
attendance at the Fair office. 





OIL OUTPUTS 


VENEZUELAN O1L Concessions, Ltp.—Production for the week 
ended January 20, 1934, was: Bolivar district, 575,678 barrels; 
Maracaibo district, 46,364 barrels; total, 622,042 barrels. Produc- 
tion for the week ended January 27th was: Bolivar District, 
576,660 barrels; Maracaibo District, 46,271 barrels; total, 622,931 
barrels. Production for the week ended February 3, was: Bolivar 
district, 581,218 barrels. Maracaibo district, 45,623 barrels; total 
626,841 barrels. 


THE BRITISH BURMAH PETROLEUM COMPANY, Ltp.—A cable- 
gram has been received from Burma reporting the production of 
crude oil by this company for the month of January as 27,907 
barrels. 



















COMPANY NEWS 








WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Gross Receipts, | : 
week ended Feb. 11, Aegnente Soop Reastgte, 
934 


(b) Week ended (000's omitted) 


1 
Feb. 9, 1934 | Miles (000’s omitted) 


























(c) Week ended | Open | ed % -sleds!lz 

Feb, 10, 1934 galas es 33 we|i $3] s<| gs 3% sé 

ae £ ¢ a § s a: $ 3 3 © 

Se SS/SS/F sles || 2d | 4] 99] 8S | FE 

lf £ | pi £1 é £ £ £ £ | 
Great 1934) 3,750 | 146] 176) 112] 288) 434]| 906] 1,024) 671] 1,695] 2,601 
Western \ 1933) 3,761 | 145) 160) 111] 271) 416/} 905] 892] 670] 1,562] 2,467 
{(c) L. & N. f 1934) 6,339 | 237 a3) 262) 582] 819)| 1,399] 1,865] 1,496] 3,361) 4,760 
Eastern | 1933) 6,349 | 237) 272) 249) 521] 758|| 1,388] 1,554] 1,406] 2.960] 4.348 
L.M. & 1934| 69412) 358] 453] 283] 736] 1,094!| 2,123) 2,580] 1,637] 4,217] 6,340 
Scottish | 1933] 6,947 | 352) 392) 276] 668] 1,020|] 2,068] 2,231] 1,619] 3,850} 5,918 
Seaton 1934) 2,181 | 227) 59) 35] 94] 321|| 1,374) 343) 219) 562] 1,936 
' ***'| 1933} 2,181 | 225] 55) 38] 93] 318] 1,344] 314] 216} 530] 1.874 
Seek 1934|19222 | 968|1008] 692|1700] 2,668|| 5,802! 5,812| 4,0231 9,835] 15.637 


ae 1933}192373| 959) 879] 674 iSse 2,512)) 5,705) 4,991 5,911 8.902 14,607 





(b) Belfast 1934 80 | 1-6 0- 6 2-2 10-8 3: 1 13-9 
& Co.Down | 1933 80 | 1-5 0-6, 2-1 10-7 2:9) 13-6 
(b) Great 1934) 562 | 6-9 7-2) 14-1 42-6 45-0] 87-6 
Northern | 1933} 562 | 0-8 0-2) 1-0t 36-0 38-1) 74-14 
(b) Great 1934} 2,158 |18-1 32-8} 50-9]} 107-1 | 183-3} 290-4 
Southern | 1933] 2,158 [17-3 28-1) 45-4!! 105-5 167-8] 273-3 

+ Strike in 1933, 


COMPARISONS WITH CORRESPONDING PERIODS, 1932 and 1933 
(000’s omitted) 





Great 


Wiestere L.MS. L.N.E.R. | Southern 








First half-year, 1933, compared 





! i £ £ 
with first half year 1932: | 
Gross increase or decrease ..... | — 459 — 1,224 | — 981 — 9 
Net increase or decrease ...... i — 177 | — 3200 — 154 | + 280 
Second half year 1933 compared | 
with second half year 1932 : 
Gross increase or decrease ..... i + 546 + 14 | + 984 + 202 
First half-year 1934 compared | ! | 
with first half-year 1933 : | | i j 
6 weeks to Feb. 11th, 1934... | + 134 | 4 422 | 412 | + 62 
Weekly average first half 1934.. 4 | 704 | 685 + 104 
Latest week 1934 compared with | ! 
a { 18 » se § 61 = 








LONDON TRANSPORT* aii 
I easel £502, 400 
Aggregate 32 weeks to February 10, 1934 £15,882 ,800 


* An explanation of the manner in which these figures are made up will be 
ound on page 740 of our issue of October 14, 1933, 





OVERSEAS RAILWAY RECEIPTS 


| | Gross Receipts | Gross Aggregate 
| for Week Receipts 








7. 

E 
Weeks 
Ending 
Present 
Mileage 





| | 
1933 +or— | 1933 | + or 
| 





INDIAN 

















| | 1934 | \ Rs. | Rs al. Rs 

Assam Bengal ...... 41 |Jan. 13)1,330! 3,17,600)4+ 8,270) 1, ae 3,28.103 

Barsi Lt. Ry. ...... | 42 20 a 30,200/— 7,900) = 16,16 ro 1,10,800 

Bengal& N.Western | 16 20) 2,113) 4,71,083)-2,14,368a! 1,00,34, wt + 4,10,611 
| 

Bengal-Nagpur ... “| 40 6| 3,269 92 ss) 5.7 ,78,639 43,17,771 
| 

Bombay, Bar.&C.I. | 45 |Feb. 10) 3,089 2,71,000| 8 8,92,08 a + 25,49.000 

Madras & S. Mabr. 2 |Jan. 20) 3,2 34)| 82,055) 6,01,02,370) + 22,74,398 

Rohilk’d & Kumaon | 16 20 ~ ry 18,81,806)4-  1,21,785 

South Indian ...... 42 ] 20! 2,528 9,11,144! 53,993) 4,37,08,871 6,83,239 





(a) Due to partial suspenssion of traffic owing to earthquake. 


CANADIAN 





Semen el 
1934 | ee at Oe $ | $ 
Canadian National 5 [Feb 7} 23,750) 2,661,006) 4 426,138) 14,223,583) + 2,265,126 
Canadian Pacific 5 7) 17,024) 2,155,000) + 378,000! 11,125,000! 4- 1,672,000 





t Ten days. 


SOUTH AMERICAN 






























Antofagasta (Chili |_1934 | é | | £ | é 
and Bolivia)...... 6 |Feb. 11) &30 9,620! + 1,220! 70,000) 16,850 
Argentine N.E. .... | 32 10] 753 9,300! + 700) 325,200) 32,900 
B.A. and Pacific ... | 32 10) 2,803 139,000] + 11,000] 3,176,000) 147,000 
B.A. Central ........ 32 dl 8,643 410 319,373] = 24,170 
B.A. Gt. Southern 32 10) 5,075} 302,000) + 12,000 6,181,000) 66,000 
B.A. Western ...... 32 10] 1,926 75,000! 4 5,000 2,012,000) 93,000 
Central Argentine . | 32 10) 3,7 eT + 28,000 5,274,000) 674,000 
Central Uruguayan | 32 10 7,151|+ 4,364 $22,225) +- 31,334 
C. Urg. (East Ext.) | 32 10 3,779] -+ 500 102,384! 1.853 
C. Urg. (N. Ext.) .. | 32 10 1,362] 4 159 55,361] 5.277 
C, Urg. (W. Ext.) 32 10 2,267|+- 1,084 51,232] + 6,206 
Cordoba Central.... | 32 10 99,000) 4 4,000 1,368,000 ‘ 1,000 
Eutre Rios .......... 32 10) 16,800 4,800 511,200) + 3,100 
G. Westn. of Brazil | 6 10 11,400] - 4,700 68,800!— 34,400 
Leopoldina........... 6 lu 27,249] 4 244 128,854| — 18,128 
Leopoldina Termal.| 6 10 Rs. 293000 1,000 1,731,000) + 23,000 
SED steiescreeenees itiJan. 31 17,694) 4- 14,586 33,649) . 28,161 
sepneny Central. | 31 |Feb. 3 2,930) + 620 100,820) + 14,260 
32 3 2,388) 4,578 34,251) — 39,993 
- Paulo 5 4 31,101]/— 11,874 140,586) — 14,598 
United of Havana 20, 3,435 430,665 37,296 
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OTHER OVERSEAS 


Egypti Delta 1934 ~ 








| £ £ f 
rot Railways . | 41 ice 17 622! 8,227) + 993 199,295] — bo.us 
pegs Markets..| 6 |Feb. 8] ... 2,133) + 285 11,377) + 92 
uthn. of Spain} 5 3] 104|Ps. 45,158]— 11,784 283,068|+ 67%) 
Mexican Railway.. 5 7! 483! $184,400'+— 1,400) —1,045,800)+ = 120 1% 
SS 
+ Ten days. 
TRAMWAYS WEEKLY GROSS RECEIPTS 

1934 | 4 | é £ | f 
Anglo-Argentine ... 6 |Feb. 11) 328 53,929 6,284 312,390) — 41,331 
B. Aires Lacroze... | 32 4)... 6,548) — 572 200,445|— 88.995 

Burnky, Colne and 

Nelson Jt. Trspt. 1 3 76 4,601) -— 76 ad 
Cakutta Tramways | 1 WUE ace 9 Rs. 101841) 4 + 3,928 ios + 33,485 
Isle of Thanet Elec. 5 Jan. 31) ... 2,992 127 13,487) + 216 
Liverpool Corp...... | 45 |Feb. 7| 124) 26 (628) — 185] 1,247,496|— 4,701 
Madras Electric . ItijJan. 3} Rs, 51,685} 1,27 31 1,11,186]— 9} 


ne, 


t Months, 





AMERICAN RAILROAD 


MONTHLY GROSS AND NET RECEIPTS 























Nett | 267,817) + 231,803) 1,280,914) + 877,136 


| | oo Receipts for Month Aggregate Year 1933 
Le |p | ended December ember Si compared with Year 1932 
S ~~ eee 
etna ned S {is a “7 scrip i d Compared 
= | | tion 1933 | withi932| 1939 with 1932 
| + or j t OF 
} | ' | 
{ | YS | $ > | > 
Mabama Gt.\j yo In, 11S Gross| 371,144] 77,075] 4,497,665) + 407,016 
Southern ... ff] ““ PP" “"1) Nett 132,617} 4+ 44,570] 661,538) + 787 347 
Auantic cone) 12 \Dec, 31,2 Gtoss; 3,258,941) 23,210) 37,908,943) + 280,379 
RIE ancciauid eres “| Nett) 562,912) 4 16,880) 4,299,811|+ 4,191,612 
n Topekal 12 |Dec. 31}¢ Gtss| 9,274,127] 1,347,021|119,826,437 13,307,100 
ae a W')"U Nett | 1,070,145] — 154,125) 13,961,760|— 3,698,033 
altimore a 12 IDec. 31} 2 Gt0ss|10,041 ‘934| + 178,198|131,792,253) 4 3,909,429 
Ohio. - Nett | 1,626,523) 215,064) 28,849,201)+ 6,875,805 
. - »|J Gross! 3,371,445|— 153,816 41,877,369) 3.210.385 
Boston & Maine | 12 {Dec \ Nett 419,210} 341,699] 7,068,315 298,029 
Central of New) 4 Ip «. aif Gross| | 2,339,187! 122 ‘700 27,401 329) 2,956,140 
ie rsev . “7 Nett | 37,7861 95,729) 2,253,768) 253,530 
Chesap ake 4 12 ID . 31 Gross| 7,668,239|— 442,101) {105, 969, 522)-+- 7,243,663 
ond Onie s | LNett | 2.071,205]4 17 132] 3 46,967,127) + 4,464,858 
Chicago & N. 4 12 IDec 31 Gross} eae ~ 58,326) 73,394, 501} + 902,980 
Western .. “| Nett | 369!— 191,212) 6,031,714. 4,608,878 
( hics ago, Bur- 12 Ie a1) f Gross| 271,196) 78,496,975} . 1,046,654 
ate. Ght 2] » PEND Nett 254, 612,661) 13,491,225) + 3,898,728 
Chicago Great) 19 |pec, 31) J Gress} 1,134,939] 4,120) 14,575,180} 584,220 
Western e 








j 

Chicago, Mil. 12 IDec. 31) JF Gress} 6,237,169] - 344,344| 85,495,220! + 594,387 
& St. Paul . a \\Nett | 279,904 7,571) 8,597, 319) + 9,115,435 
Chicago, _— 12 Dec. 31}d ross} 4,994,868|— 146,035) 64,848,448) - 5,931,579 
Islands, a aes Nett | 72,373} 147,584| 2,997 566) - 1,050,663 
Delaware and\| yo |p. 4y{J Gross) 1,883,145] + 1,586] 22,178,122|— 1,047,032 
Hudson... oo | UNett 134,839} + 103,906) 1,016,991} + 1,001,453 
Deaver & Rio {| 12 IDec. 311 J Gress) 1,498,709) + 91,186) 17,112,794|— 447,827 
srande Wn. f| °* | "| UNert | _ 360,718] - 14,341| 3,357,643|+ 543,374 

1 , i 12 (Dec, 31) J Gross) 5,589,625|— 318,840) 72,986,315) — 59,759 
Sas eee . 7 5S | Nett | 759,476] 82,722) 12,523,147|+ 3,692,802 
en . >} 4 Gross} 4,427,173! 371,398) 61,92: 891|+ 6,374,645 
ee een) 7 Nett | '830,036|4+ 407/384) 11, ane 10,519,676 
} : . | { Gross 795,213} + 39,044 8,218,351) — 1,567,975 
Gulf Coast Lines i2 |Dec. 31) Nett | 166,102| . 31447 345 476|— 658,107 
Illinois Central | 12 (Dec. a1,c Gross} 7,815,162|+ 737,659) 87,958, 483|— 1,346,795 


Nett | 2,276,501) + 1,040,927) 16,823,087}+ 4,244,533 
International | 12 IDec. 31 Gross} 896, 505| + 113,170 12,287,758 : 2,144,147 
Gt. Northern J | | : Nett 1+ 80,724) 1,518,751 1,069,301 
. ' ' : Gross; ‘ 51}— 159,570) 38,177,450 561,688 

Lehigh Valley. 12 'Dec. 31) Nett | 238.783] 4.107.569] 4 897.201 























Louisville and} yo pec. 34) f Gross! 5,1: 361,019] 65,656,958! + 1,736,934 
Nashville ... Teer | 900,916] 11,857,688! -- 3,579,688 
Long Island. 19 |pec. 3 | Gross) 7}- 179,977! 24,068,582| - 4,151,494 
Railroad .... s | . | Net tt | + 147,203! 4,230,658) 815,267 
Min., St. Paul 12 |Dec a Gross} 1,949 106) 4 424,107] 22,293,596) 214,48) 
and Sault ...f} °* | Nett | 223/289! 4 361,014 1,016,849| 4 2,564,779 
Missouri, Kan-Y) 19 |pec. g1{J (ross) 2,227,396] + 33,361! 25,696,675|— 1,543,152 
sas & Texas - . Nett 152,616} 2,242) Dr 1516,998; —- gy 

i ae | f Gross| 5,160,221 44,312) 67,953,778 1,966, 
Missouri Pacific 12 \Dec. 31 Nett | '153,028|— 99,636! 6923549! ; 158,411 
New York\} 1 IDec 31| J Gross |22,875,719] — 805,804 |283,341,102|— 10,295,038 
Central ......f| '* pon Nett | ee + 20,292] 33,369,163] 4- 12,556,176 
N. York, Siw | ca aa ie seine uate ania ian = 240 501 

' Gross| 5,836,815|— 137,153) 67,224,751;— 7,748, 
Haven and } 12 |Dec. 31 Nett 615,424|— 327,939] 7,695,427] - 3,547,940 
artforc | K ’ ’ z seit 
N. York, On\} 15 |p, a1| Gross} 823,727|— 81,349] 9,644,523|--_927,359 
tario, - f| a - Nett | 152,010) - $2,019) 1,708,812) -— ‘ one Av 
Norfolk Gross| 5,681,372)— 57,608) 69,262,891/4- 6,487,2% 
Western... =| 12 |Dec Nett | 2.274,741/4+ 23,186 24,656,384 5,495, 28 

» lrnn 21} f Gross! 3,670,019}+ 195,531) 47,578,677 94,3 
ee i Nett | 998,823! 498,210| §,975,973'4+ 3,985,584 





Dec. 31} 2 Gress|25,060 (089|+ 197,605/324,715,814| nee 
poe S| Nett | 3,680,625] + 1,482,828) 61,976,859) + 12,844.82! 
12 IDec, a1}J Gross} 4,148,467] 235,507 49,464,052 

> “TL Nett | 1,096,936) + — 11,990] 13,577,068] + 
| f Gross) 2:786,321|+ 133,392] 31/549,557| + 


Pennsylvania }| 
Railroad 





Reading Co. | 
Seaboard airy 








EMS aiceeck Nett | 337,931|+ 209,903) 2,622,093) + 2,413,2 . 
—e 1 ® ag J Gross|11,388,387!4+ 406,183/119,250,002|— 13,62 28,672 
Southern Pacifi ) NOV. « Nett | 1,418,298) 969,329! 7.984,303)+  2,485,4 
Southern Rail- | | 12 Dec 31 | 2 Gross) 5,936,025) — 110,151] 76,148,103) + 3,161, 562 
CORY a scosseess r "YP Nett | 1,408,294)4+ 45,886] 15,015,944] + 10,609,677 
St. Louis-San}| 19 |pec, a1] J Gross) 981,798;+ 66,732) 12,953,395) + 398.20 
Francisco ... = phrec. ")"UNett | 123,009]+ 135,492] 1,780,740}+ —1,967,5 
Dec. 31/2 Gross! 1,782,171]+ 55,759] 20,229,967|— 1,109,431 








Nett | 585,540] + 77,692} 3,942,533} + 70,689 


Texas & Pacific | 12 5 
| 11 Nov. 30| 2 {T0SS) 10,494,347] + 1,068,409] 101,769,060 4,973,069 


Union Pacific... 








Nett | 1,884,229|— 236,466] 16,937,264] + ear 
: : Gross} 2,901,622|— 135,297] 36,207,016] — 7 
WERE 22.60.0000 12 |Dec. 3 \ Nett 512,012|4+ 167,408] 2'745,489] + 2'220,820 

Bvwvvvves | 12 [Dee SI4 Nett | '512,0121+ 167,408] 2,745,4801+ _ 2,220,820 





t N t operating income. 
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i LE 
wean SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
t 
2,415 ane : 
‘J | Net Profit | Appropriation | Corresponding 
6,733 A || Period Last 
120/19) | | Ba e After mount | a 
1 i | en Payment | Available! Dividend —e Year 
Company | ; f for | ’ i! 
: Ending | Last ce —.~ - : Reserve, | Balance || oS 
| | Account — a ee _ ay Deprecia- | Forward} Net Divi- 
_— —— 5 tion, &c. || Profit | dend 
| | Interest | Amount Amount | Rate i 
| | | { . 
‘ Breweries é i oe ae t-te F g ‘- of) g o% 
a Boddingtons’ Breweries ...... | Dec. 31 | 13,220) 43,634) 56,854'! 16,500 20,070; 6 3,500} 16,784 32,440) 4 
*” Hi cannon Brewery .............. Dec. 31; 180,932! 270,078) 451,010! 138,000, 56,000 8 | 55,000 202,010: 215,030) 5 
‘7. Electric Lighting, &c. | | | ! 
=~ London Electric Supply oe | Bee. Si 61,332) 123,423, 184,755) 41,952 61,189 7 16,177; 65,437) 97,806) 7 
47 Mh London Power Co............+ | Dec. 31 .. | 316,760; 516,760), ... 3,000 6 513,760}... || 446,707, 6 
ae Yorkshire Electric Power.... | Dec. 31 80,428! 439,665, 520,093 73,035) 150,000 8 215,000; 82,058 $72,774, 8 
Financial Land, &c. i or 
Pein, ceckesssonss Pa | Dec 30 | 1,573) 2,235) 3,808 | 2,250! 6 1,558} 2,047/ 5 
Gas { | } ene ae 
Rosendale Union ............. | Dec. 31* 7,784) 4,780) 12,564 | a 4,308) (d) 449) 7,807) 4,794| (ad) 
Scarborough Gas.............+. | Dec. 31 3,118) 19,751} 22,869! 1,136) 16,724) 6 1,577 3,432 20,198; 6 
South Staffs Mond Gas...... | Dec. 31} = 21,900) 8,005) 29,905), 4,950 ee | 24,955) 4,820) ee 
Tottenham & District Gas.. | Dec. 31 | 55,570! 95,503) 151,073} 25,649) 72,667 | 63 | 52,757|| _— 6. 
| ; \| j 
Wakefield Gaslight ........... Dec. 31 | 1,806, 10,749, 12,555!) 1,125) 9,118) 3 | Dy. 798 ~ 3,110 10,301] ¢ 5 
. | i | i i} 
Walton-on-Thames and Wey- | | i ; if 12 | ; all _ | eye 
non Ce cinnaseines Dec. 31 | 5,519) 11,820! 17,339 | 720} 371) 9 5,000! 6,248) 5,465] 
| i} | } i } i | 
Hotels, Restaurants, &c. | bail = Dt sal necsl wai io 
Langham Hotel Co. .......... | Dec. 31} 13,589, =—:12,070) 25,659) 6,458) 10 | 4,000) 15,201) 10,002) ¢ 
= Iron, Coal and Steel | | | 
1933 ; aaal -~ ¢ 32451 ¢ 2 san! 7 92Q)) Ji 
‘ari9x¢ (| Shireoaks Colliery ............ | Dec. 31} 17,658, 17,173} 34,831) | 13,492 34 3,500 17,839), 9,429) Nil 
— _ Rubber, &c. dal | paieel 45 
pared Bab Lins BOOMS ....cc00c50. Oct. 31 35,659! 1,920} 37,579 | { 37,579) Dr. 4,8 #3) 
1932 Buloh River Rubber ......... Sept. 30 |Dr. 12,566,Dr. 2,248\Dr. 14,814 | Dr 14,814) |Dr. 3,359) 
’ Glendon Rubber............... | Sept. 30 \Dr. 4,592) 87| Dr. 4,505 \Dr. 4,505) Dr. 966) 
soane Stoughton (Perak) Rubber.. | Sept. 30} 4,223) Dr. 1,079) 3,144 3,144 : 506; 
407,016 Toerangie (Sumatra) Rubber | Oct. 31 16,992) Dy. 173 16,819) 16,819||Dr. 6,05; 
787,347 Shipping | | : 
eras Isleof Man Steam Packet .. | Dec. 31} 10,203, 36,668; 46,871 36,000 6 10,871} 31,133) 5 
307°100 Wm. France, Fenwick & Co. Dec. 30 | 11,276; 23,325 34,601) 6,188 16,875 3 11,538 25,404 3 
598,033 | 
Hi9,429 Shops and Stores | CF 93.000 20/4) oe Miia \20(A) 
cau Freeman, Hardy and Willis Dec. 31 | 101,161) 241,110) 342,271, 45,000 1 100 937 +42) by | 101,334 (247028 +424(b) 
9802s ipiiaianmieiil f 158,625 3(A)) } ™ \i7 1 5¢ | 15(A) 
136.140 ee ee: i Feb. 1 21,937! 727,823} 749,760)| 120,000 1 eee our . 128,033 19,977)'715094 \ | 275 (0) 
43,683 mere ().) ana Co, ......:..... Dec. 31 139,804) 243,808, 383,612) 167,464 69,531 124+ ; = 10,000) 136,617!, 283,314, 16§t 
164 858 i } } 
12,980 : ' | ' 
08'878 ; Textiles Ses a wsdl ap oz an 7) 5 76 34,023; 43,335) 5 
46,654 Kelsall and Kemp............. | Dec. 31 | 16,536) 69,881) 86,417) 21,146 25,488 i} 5,760, 34,02: 43,33: 5 
aoe Fleming-Reid and Co. ...... Dec. 31 | 51,366) 121,895!) 173,261 7,875 $5,312 16} 25,000: 55,074); 139,253) 174 
77136 Winterbotham, Strachan and | 2 m sac as , “ °1 13 99 299) 5 
94,387 DIE Saciiccanecsnadhunaniineite Jan. 31 | 20,085) 38,296) 58,351 11,250 21 000 8 5,000 21.1. 1 29,299) 5 
15.435 Wolsey, Ltd.........seeceeeees | Dec. 31 | 1,042) 32,194, 33,236) 33,236), 4,159 
50,663 — | | j 
47,032 usts — en ns 
aor General Investors & Trustees | Jan. 31 | 7,856) 37,629, 45,485 13,365) 25,245 8} 8.8751 39,539} 84 
one Guardian Investment Trust Jan. 20 | 21,324; 35,943 57 ,267\| 16,875 18,750 5 21,642, 48,078 8 
59.759 International Invest. Trust Jan. 31 | 11,971) 31,182 43,153); 20,250 10,500 3h 12,403 37,711 > 
mes Premier Investment Co. .... | Jan. 31 | 2,185; 56,176, = 58,361, 45,000 12,000 2 1,361) 46,497, 2 
oan Railway Debenture and . 7 7 i ; esuiamaill ~spidigih 5 
57,975 General Trust ............0+ Jan. 15} 30,240) = 59,816; 90,056), 29,250 32,500; 5 28,306); 75,810) 53 
8,107 Railway Share Trust, etc. .. | Jan. 15 | 36,310) 79,875; 116,185); 49,500 30,000 5 36,685}! 90,5771 54 
aon Redeemable Securities and pe ee — 
141147 General Investment Trust Dec. 31 | 6,650) 13,221 19.871')) 12,000 7 es 7,87 13,085)... 
“4 Scottish Central Invest. Trust | Jan. 15 10,580) 29,481 40,061,; 22,500 6,000! 2 11,561} 36,953, 4 
yt, j } 
17,201 | | 
16,934 Waterworks | aes 7 — . 
— East Worcestershire Water | Dec. 31¢| 5,728) 6,052) 11,780 | 545 3,296; 9 1,250 Rone | 4,845) ° 
ioe Sutton District Water........ Dec. 31| 15,065) 64,833! 79,898, 7,188! 35,888 f 12 1 10,000 26,822) 49,107 f 12 
4,480 | L 4 J} 7 
4,779 Other Companies | sail 
nyo Borax Consolidated Cams Sept. 30 | 202,192} 95,567| 297,759), 44,000) 45 825) 207,934) 93,594) 
6.401 CE | Sept.30| 37,551] 33,778, 71,329), 25,395) = 45,934)) 90,707) 
S411 Cook, Son and Co. (St. Paul's) | Dec. 31 24,762 53,967) 78,729)| 56,875 ood “ ‘Dr. 1,063: 22,917 41 869) ° 
5176 Griffiths (William) and Co... | Oct. 31 22,894 1,293) 24,187) 6.875 * _ | 17,312 3,600 5 
fs Imperial Tobacco Co. (Great | i Bai cate aay ae sa 
340 Britain and Ireland) ...... | Oct. 31 | 1,074,718 8,114,608 9,189,326) 852,208) 7,498,525, 20+ | Dr 521,047, 838,593'8,646,898; 20 
1 953 Lincoln Wagon and Engine. | Feb. 1 | 14,330; 31,340; 45,670), 3,375) 11,562.20 15,000; 15,733), 28,384) 20 
420 ws uuctnenns Dec. 31} 34,716) 117,115} 151,831), 40,000, 50,000, 12 40,000; 21,831), 174,359| 124 
Liverpool Daily Post & Echo | Dec. 31 47,235) 251,292) 298,527 10,000) 175,000! 25 | 100,000 13,527)) 258,903) 25 
London Pavilion ..........++ | Dec. 31 | 6,215) 16,485; 22'700'| 3,000' 11.050) BSCS 2000: —«6,650,! 17,913! 84 
Manchester Corn, Grocery, &c. | Dec. 31 | 3,057) 11,257 14,314) a, 10,147) 53 | Ree 4,167 11,341 54 
McMichael Radio ..........-- | Dec. 31]... 24,947(c)| 24,947/| 11,102; 8,341; 8 2,907} 2597) .. | ... 
Outram (George) and Co. ... | Dec. 31| 26,551) 128,653! 155,204!) | 98,575, 15 30,000) 26,629)| 122,624 15 
Oxford and Shipton Cement | Dec. 31 4,201) 34,018; 38,219)... 13,500 4 iss 6S ee CS 
SE WIG, ccsccceasceesasee Dec. 31 32,371 23,599) 55,970!) 11,283! 9,020 74 | ee | 35,667:' 17,309 5 
Philips (J. & N.) and Co. .. Jan. 19 a 59,403) 59,403!| 60,667 a ea (Dr. 1,264) ee |} 19,003)... 
Power Securities Corporation Dec. 31 25,464) 99,108) 124,572)! 26,250) 42,000: 7 30,000) 26,322); 98,382) 7 
Redfern's Rubber Works... | Dec. 31 6149, 8.285 14.434] 9,000; 2000; 24 | ... | 3,434|Dr. 102) 3 
Royal Exchange Co., Leeds | Dec. 31 4,150! 5,639, 9,789}| ... | 5,475} 131 | 4,064 4,064) 5,502) 131 
Sackville Estates ............+ Dec. 31 19,918} 18,304} 38,222) 14,625) 6, | 3,000; 20,597) 17,918) 54 
Scottish Waggon Company Dec. 31 3,115) 7,823; 10,938) ee 8,505, 9 | aan 6 2,433) 15,213 8 
Trinidad Sugar Estates ..... Sept. 30 —_ 12,971) 17,055) 11,250 1,000; 4,805) 5,421) 
| ul 





* For half-year. 


(c) 14 months. 


(A) Preferred ordinary. 
(d) At statutory rates. 


(b) Deferred ordinary. 


+ Free of income tax. 
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TRANSVAAL JANUARY, 1934, OUTPUTS, &c. 


Note.—Value of gold calculated at {6 9s. per ounce in all cases. 




















i 
: Estimated | 

Estimated Value, . : i 

Tons January, 1934" | Estimated) Profit, | 1933, 
. ~ illed — including | Profit at 

The Johnnies Group | ued, ‘r ton, Sundry ys 
Peery. Sauee Revenue, ad ol 

Gross Per ton 1934 January, | eae 

| 1934 

Government Areas £ s. d. s. d. £ £ 
(Modderfontein) 216,000 542,249 50 2 17 6 356,849 327,237 
Langlaagte Estate 85,000 117,442 | 27 8 18 10 38,663 36,529 
New State Areas ... 95,000 252,610 53 2 20 2 157,980 145,139 
Randfontein Estates | 282,000 431,279 30 7 20 3 148,073 145,491 
Van Ryn Deep....... 79,000 123,745 31 4 is 6 $1,317 47,351 
Witwatersrand 80,000 82,662 20 8 18 0 12,646 9,078 
Totals .cz..-0-0- 837,000 |1,549,987| __ 7 "19 0 | 765,528 | 710,825 






























































Tons Yield in . ¥ Working 
The Central Mining Company Crushed, Fine Gold,| Value, | Profit, cast 
Rand Mines Group Jan Ounces, Jan., Jan., | per ton, 
1934 Jan., 1934 1934 Jan., 
1934 1934 
| £ | £ . 
tir Rhee, BAM........<<cccersese-.>ee .. |106,000 | 20,918 | 131,255 | 26,242 | 19 9-8 
Consolidated Main Reef Mines and | 
| Ea TF 23,053 148,882 44,706 | 23 8:8 
I sn eeepene kor 88,520 | 571,515 | 275,815 | 19 8-6 
Durban Roodepoort Deep, Ltd. ...... 52,600 | 13,155 84,919 | 21,553 | 24 1-1 
East Rand Proprietary Mines, Ltd | 172,500 39,428 | 254,603 | 73,280 | 21 0-3 
Geldenhuis Deep, Ltd. ............ | sa'500 | 145358 | 92,732 | 20,099 | 17 2-3 
Modderfontein B Gold Mines, Ltd. ... 84,000 17,267 111,016 | 48,768 | 14 9-9 
Modderfontein East, Ltd................. 82,000 | 20,118 | 129,853 | 44,097 | 20 11-0 
New Modderfontein Gold Mining Com- | 
ans cacnnncni 180,000 | 48,614 | 314,048 | 181,879 | 14 8-2 
SEP TIE TUNEL, «..ccuseseneccrscrscess 72,500 17,838 | 115,033 | 29,712 | 23 6-4 
IN oo cosvicenvenennens 65,000 | 11,925 | 77,026] 14,122] 19 4-3 
Working 
Tons | yield, | Value, | Profit, | Profit, | Costs 
Goldfields Group “he ian Jan., Jan., Dec., Jan., per ton, 
i934 | 1934 1934 1933 1934 Jan., 
” | 1934 
' ' 
Fine ozs. £ £ £ ih 
Simmer & Jack Mines 90,700 21,488 | 138,063 42,524 43,016 | 21 0-8 
Robinson Deep......... 99,000 26,870 | 172,643 70,140 75,390 | 19 7-9 
| 42,200 35,898 231,090 | 154,504 158,285 | 34 6-1 
| a | Yield, Value, Profit, Profit, Profit, 
Union Corporation Group — | Jan., Jan., Nov., Dec., Jan., 
jan., 1934 1934 1933 1933 1934 
1934 | 
| | Fine ozs. £ é £ £ 
East Geduld Mines ............ 79,000 | 27,455 | 177,108 | 92,72 89,828 | 104,038 
Geduld Proprietary Mines ... | 94,000 | 27,544 | 178,777 | 98,414 | 101,666 | 108,890 
Modderfontein Deep Levels | 48,300 17,449 | 112,732 70,885 71,299 | 77,445 
“ a Working 
Tons Total . > > 
Anglo-American Corporation | Milled, |Revenue, — _ —_ _— 
Group Jan., Jan., ae ‘cane ap oo 
| 1934 1934 a 1933 1933 1934 
er ton | | 
j | 
| | ¢ 7 £ £ 
Brakpan Mines, Ltd............ | 121,000 | 239,875 | 119,870 | 119,981 | 110,877 | 120,005 
Daggafontein Mines, Ltd. ... | 64,500 | 147,718 | 75,158 | 63,477 | 64,345 | 72,560 
Spring Mines, Ltd. ......... . | 84,500 | 231,570 | 88,020 | 136,575 | 137,675 | 143,550 
West Springs, Ltd. ............ 88,000 | 99,788 | 70,777 | 30,306 | 30,523 | 29,011 
' 
| : 
| 7 Total | mated 
ons ota mate 5 
ly ae ean fe Profit, Profit, Profit, 
General Mining Group | — en ee Nov., Dec., Jan., 
| i934 | qosd | Jan,” | 1933 | 1933 | 1934 
{ 1934 
| | | 
| | 
rare ie: £ f 
Van Ryn Gold Minest ........ 54,000 | 55,860 17 3 9,520 | 11,117] 9,542 
West Rand Consolidated...... 107,000 | 160,194 | 16 2 | 70,642 | 73,052 | 74,154 
| 





t In addition to the December profit of £11,117, a special profit declaration is made 
of £27,125, representing 4,340 fine ounces of gold, calculated at £6 5s. per fine ounce 
which have been recovered from the clean up of the extractor boxes on the change over 
to the Merrill zinc dust precipitation plant. 














| Workin, 

| | We g 

| —. ae | Costs, Profit, | Profit, | Profit, 

Other Companies _ Sen. " — ae 4 oy 
1934 1934 2 | 

1934 | 
Sn ereeeeecrecenseesesnensonpcscsesersmneiesiimieinneenin eimai eames 
a . . tea!) £ £ 
Glynn's Lydenburg sapped 7,500 19,907 | 32 1-9 7,265 7,317 7,847 
Luipaards Vlei Estate........ 38,000 | 54,561 | 20 § 16,298 | 14,280 | 16,731 
New Kleinfontein Re 53,000 | 62,494 | 21 6 4,945 5,021 5,471 
Transvaal Gold Mining....... 20,700 | 35,147 | 21 6 12,023 | 12,414 12,891 
Witwatersrand Deep.......... 50,000 | 67,102 12,863 | 12,765 13,314 


Sets 
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REPORTS AND NOTICES 


MISCELLANEOUS 


DORMAN LONG AND COMPANY, LTD.—The scheme of arrang. 
ment for a moratorium which was agreed to at the meeting of the 
54 per cent. debenture stockholders on December 19th last has 
been sanctioned by the Court and is now in operation. It is 
proposed that the Prudential Assurance Company, Ltd., shall be 
the new trustee. The moratorium arrangement has given time 
to enable the position to be considered and proposals formulated 
and the board consider that it will be of great advantage if, in 
connection with the discussions which must ensue, there exists 
a committee of the 5} per cent. debenture stockholders with whom 
they can confer. The following gentlemen have agreed to act 
on this committee : Mr Hildred Carlisle, Mr W. H. Crosthwaite, 
Mr A. W. Evans, F.1I.A., Mr Neville G. Flawn, Sir Miles Mattinson, 
K.C., Mr R. S. Stancliffe, Mr A. N. Winder. 


EDMUNDSONS ELECTRICITY CORPORATION, LTD.— 51,299,000 
units of electricity were generated and purchased for distribution by 
the Edmundson group of companies during December, 1933, as 
compared with 42,160,000 units in December, 1932—an increase 
of 9,139,000 units, or 22 per cent. During the year 1933 the total 
amount of electricity generated and purchased for distribution by 
the Edmundson group was 479,130,000 units, as compared with 
398,473,000 in the year 1932, representing an increase of 80,657,000 
units, or 20 percent. During the month of January, 1934, 52,865,000 
units of electricity were generated and purchased for distribution 
as compared with 44,346,000 units in the corresponding month of 
1933—an increase of 8,519,000 units, or 19 per cent. 


KUALA PERGAU RUBBER PLANTATIONS, LTD.—An extraordinary 
general meeting of the members of the above-named company 
will be held on February 5, 1934, to consider and approve the 
proposed reconstruction scheme referred to in the directors’ circular 
to the shareholders dated January 12, 1934, and the sale of the 
undertaking and assets of the company to Mr Edward Fox Slade, 
J.P., of 37-38 Fenchurch Street, London, E.C.3, as trustee for a 
new company to be formed under the name of Kuala Pergau 
Rubber Plantations, Ltd., or some other similar name. 


LOTUS, LTD.—The net profit on trading for the year ended 
December 31, 1933, was £83,007 (against £75,382). After bringing 
in dividends and sundry revenue £4,653, and providing for 
directors’ remuneration and income tax £25,271, there remains 
a balance of £62,389. The amounts written off investments in 
associated companies require £10,899, leaving a net balance for 
the year of £51,490 (against £50,859). The balance brought in 
was £8,618, and after payment of interim dividends at the rate 
of 7 per cent. on preference shares and 5 per cent. on ordinary 
shares and providing for final dividends at the same rate (same), 
the balance carried to 1934 is increased by £7,602 to £16,220. 


CABLE-WIRELESS TRAFFIC.—The index number of Imperial and 
International Communications for December, 1933, was 76:7. 
This is the highest recorded for any month in 1933, and compares 
with 71-8 in November, 1933. Compared with December, 1932, 
the number shows a decrease of 2-1. In 1932 the best month was 
February, when 82-9 was touched. 


OSWALD TILLOTSON, LTD.—The offer made by Oswald Tillotson, 
Ltd., to acquire the share capital of Ryburn United Transport, 
Ltd., of Bradford, has been accepted by shareholders representing 
over 99 per cent. of the capital. The new board will consist of the 
directors of Bouts-Tillotson Transport, Ltd. Bouts-Tillotson 
Transport, Ltd., has acquired the share capital of R. V. Morns, 
Ltd., of Norwich, which operates services between Norwich and 
London. 


ANGLO-JAVA RUBBER AND PRODUCE COMPANY, LTD.—A scheme 
of reconstruction has been submitted which provides for the 
voluntary liquidation of the company, and the formation of a new 
company with a nominal capital of £1,250,000, divided into 
25,000,000 ordinary shares of Is. each. Ordinary shareholders 
will be offered the right to subscribe for one share of ls. in the 
new company, credited 9d. paid up, for each 2s. share held in the 
present company, and holders of 8 per cent. cumulative preference 
shares will be allotted one Is. fully paid ordinary share for each 
2s. preference share held in the present company. Holders of 
debenture stock in the present company will be offered income 
debenture stock and shares in the new company at the rate of 
£50 of such stock and £55 in 1,100 ordinary shares of Is. each, 
fully paid, for each £100 stock held. 


SITTANG VALLEY RUBBER ESTATE, LTD.—The directors have 
submitted a reconstruction scheme to restore the property to 4 
satisfactory condition of maintenance and to provide the company 
with approximately £7,500 of fresh capital. It is proposed that 
the present company be wound up voluntarily and a new company 
be formed under the same or similar title, to take over the under- 
taking with an authorised capital of £100,000, divided into 1,000,000 
shares of 2s. each, for which holders of the present issued capital 
of 999,692 shares of 2s. each are to be entitled to apply for an 
equivalent number credited as Is. 10d. per share paid up, leaving 
a liability of 2d. per share to be paid on application. 


KUALA MUDA RUBBER ESTATES, LTD.—The directors have con- 
cluded negotiations with the Kepong (Malay) Rubber Estates, Ltd., 
for the sale to that company of the Tenang estate, subject to the 
approval of the debenture holders and the shareholders of this 
company. The Kepong Company have agreed to purchase the 
estate for £73,500, payable in cash, with which the company will 
subscribe, at 2s. 6d. per share, for 588,000 shares of 2s. each of the 
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Kepong Company, to be charged in favour of the trustees for the 
debenture holders. 


AFRICAN INVESTMENT TRUST.— An extraordinary general meeting 
is to be held on February 21st to consider resolutions that : (1) the 
capital be reduced from £50,000 to £25,000 (divided into 400,000 
shares Of Is. 3d.); (2) (a) the capital be increased to £225,000 by 
the creation of 3,200,000 new shares of 1s. 3d.; and (b) the 3,600,000 
shares Of 1s. 3d. be consolidated so that the capital be £225,000, 
divided into 450,000 shares of 10s.; and (3) the articles of association 
be amended. 


WOLVERHAMPTON CORPORATION 3 PER CENT. STOCK, 1924-54. 
Williams Deacon’s Bank, Ltd., give notice that in order to prepare 
the interest warrants, due March 1, 1934, on Woverhampton 
Corporation 3 per cent. stock, 1924-54, the books will be closed 
fom February 15th to February 28th, inclusive. 

THE BENGAL IRON Company, Lrp.—We have received the 
following statement from the Bengal Iron Company, Ltd., dated 





COMMERCE 


SURVEY OF COMMODITY MARKETS 


FOLLOWING a rise of about 10 per cent. in Moody’s index 
of dollar prices of staple commodities during the four weeks 
ended February 7th, the index for February 14th shows 
no change on the week. Most commodity markets in the 
United States have, however, been quite firm, and there are 
no signs of a serious recession in quotations. It is quite 
possible that speculative activity has been damped down 
by the imminence of legislation designed to bring market 
dealings under stricter control. 

The tendency of sterling prices, though somewhat 
itegular, has been quite firm. The feature of the week 
has been the advance in the price of pig iron of 5s. per 
ton. In view of the scarcity of pig iron and owing to the 
increase in ore and coke quotations, this advance was not 
unexpected. Producers have for weeks been loth to enter 
into forward commitments at current prices, and trans- 
actions for immediate delivery are understood to have taken 
place above the level of official quotations. Among other 
industrial raw materials, Wednesday’s quotations for 
copper, lead, spelter and tin are slightly lower on the week. 
stocks of lead and spelter have recently tended to rise. The 
easier tendency of copper prices is partly explained by the 
failure of United States producers to agree on a code which 
was apparently to have provided for a minimum price of 
gcents per lb. . For the first time in many weeks raw cotton 
has failed to rise. Wool is hardly moved on the week, but 
jute has been firmer. Linseed oil rose a few points. Quota- 
tions for rubber were tossed about by conflicting restriction 
tumours and are slightly lower on the week. 

As far as foodstuffs are concerned, heavy exports of 
wheat by Argentina not only arrested the upward move- 
ment, but tended to depress prices. On the other hand, 
the recent advance in the price of raw sugar has been main- 
tained, and cocoa recorded a further advance. Competi- 
tion among buyers has been keen at the London tea 
auctions and most grades are dearer. Coffee, too, was 
marked up in price. In meat, Argentine beef is slightly 
cheaper than a week ago, but New Zealand mutton gained 
afew points. Bacon is again dearer on the week, and the 
decline in butter and cheese appears to have been arrested. 


COAL 


SHEFFIELD.—Export business is quiet and supplies under the 
teduced quota promise to be adequate. Quotations are somewhat 
weak at from 16s. to 16s. 6d. f.o.b. Industrial demand continues 
brisk, and there is a scarcity of smaller coals. House coal is quiet ; 
stocks are growing and prices weak. Coke is scarce and in good 
demand, the ovens being barely able to supply the requirements of 
the blast furnaces. Prices are firm at 15s. and 15s. 6d. at ovens. 


NEWCASTLE-ON-TYNE.—Northumberland steam collieries are 
heavily stemmed with prompt trade for all grades, but lack of for- 
ward demand for largecoal is creating an easier tone in that section. 
Sized grades are a firm market for all positions. 

The Durham market is much quieter; collieries producing prime 
brands of ‘‘ unscreened gas’’ are wanting trade, and there is less 
business in unscreened bunkers. Prime brands of coking coal are 
fairly steady, but second qualities are now being offered more freely. 
All classes of foundry coke are firm, the inland trade being in a 
Position to take up any available supplies. 





Current f.o.b. prices for export are as follows: NORTHUMBER- 
LAND.—D.C.B. screened, 14s. 3d.; smalls, lls. 6d.; Howards, 
Bentinck, Newbiggin, screened, 14s.; smalls, 11s. 6d.; Tyne Prime 
large, 13s.; smalls, 11s. 6d.; Hartley Main, large, 13s.; smalls, 11s. 








February 12, 1934: ‘‘ Many inquiries have been received as to the 
effect of the recent earthquake on our works. No damage of any 
consequence was done beyond numerous cracks in some of the 
buildings. The plant and collieries were not affected. Our blast 
furnaces still remain closed down owing to lack of demand for pig 
iron. Our foundries are busy and our output of coal is being dis- 
posed of, but the prices that are being obtained in both cases are 
very low. The outlook for the future is still uncertain. It is not 
expected that the result for the year ending March 31, 1934, will 
show any improvement on that of the previous year. 


E. K. CoLe, Lrp.—At meetings of the shareholders of E. K. 
Cole, Ltd., held at Southend, February 13th, the proposals for 
consolidating the two classes of preference shares into 7 per cent. 
cumulative participating preferred ordinary shares were passed 
unanimously. In his remarks, the chairman, Mr W. S. Verrells, 
informed the shareholders that the sales’ turnover for the eight 
months from June 1, 1933, showed a substantial increase and was, 
in fact, a record in the history of the company. 





AND TRADE 


DuRHAM.—Lambton, South Hetton, screened steam, 15s. 3d.; 
smalls, 12s.; Wear Special, unscreened gas, 15s.; Holmside, 
Ryhope, Boldon, unscreened gas, 14s. 8d.; second-class gas, 


13s. 2d.; coking, unscreened or smalls, 13s. 3d.; Prime unscreened 
bunkers, 13s. 6d.; second-class unscreened bunkers, 13s. 3d.; 
Prime foundry coke, 19s.; Newcastle and District gas coke, 2l1s. 


GLASGOW.—Shipments from Scottish ports showed a contraction 
last week of 52,000 tons to 225,000 tons. The decline indicates 
quieter market conditions. Inquiry remains poor, the mild weather 
slowing down consumption, and values generally are weak. Screened 
coal and washed nuts are mostly obtainable without difficulty 
although probably less readily in Fife, and double nuts are almost 
alone in holding their price. 


Shipment prices (f.o.b. district ports) : LANARKSHIRE.—Ell best, 


15s.; splint best, 15s. 6d.; splint second, 15s.; navigation, 14s. 
3d.-14s. 6d.; navigation second, 13s.; Hartley, 15s.; steam, 
14s.; trebles, 14s.; doubles, 14s.; singles, 12s.—12s. 3d.; pearls, 





lls. 9d.; dross, 10s. Fire.—Best unscreened navigation, 13s. 3d.; 
unscreened navigation, 12s. 9d.; first-class steam, 12s. 6d.—12s. 
Q9d.; third-class steam, 12s.-12s. 6d.; trebles, 13s. 6d.—15s.; 
doubles, 14s. 6d.—15s.; singles, 12s.—12s. 3d.; pearls, Ils. 3d.—1I1s. 
6d. LotHians.—Prime steam, 12s. 6d.—13s.; secondary steam, 
12s. 6d.; umscreened navigation, 12s. 9d.; trebles, 14s.-14s. 6d.; 
doubles, 14s.-14s. 6d.; singles, 12s. 3d.—12s. 6d.; pearls, lls. 6d. 
AYRSHIRE.—Best unscreened navigation, 14s.; jewel, 16s.; steam, 
12s. 6d.; trebles, 14s.; doubles, 14s.; singles, 12s.-12s. 3d.; pearls, 
12s.-12s. 3d.; dross, 10s. 


IRON AND STEEL 


MIDDLESBROUGH.—The feature in the local pig-iron market 
during the past week has been the decision of makers to advance 
the price of Cleveland foundry pig iron to home consumers by 5s. 
per ton. Hematite makers have followed this lead, and have 
announced that they, also, are advancing prices by 5s. per ton. 
This has caused buyers to hold off during the last two or three 
days, but makers are well placed, and have good contracts ex- 
tending in some cases up to the end of June. 

The price of No. 3 Cleveland foundry pig iron is now based on 
67s. 6d. per ton delivered at local foundries, with the usual extras 
for delivery farther away, whilst to-day’s price of East Coast 
hematite is 67s. 6d. per ton f.o.t. at makers’ works. 

So far, there is practically no export inquiry for pig iron, and 
makers are not therefore quoting, but it is believed that they 
would shade the above official quotations in order to maintain 
regular connections. 

Activity continues in the production of semi-steel, but demand 
is not so heavy as formerly. Shipbuilding material is in slightly 
better request with constructional steel fairly active, but sheets 
for export are very quiet. 

Sellers maintain their quotations for iron ore on the basis of 
17s. 6d. per ton c.i.f. Tees for best Bilbao rubio, whilst blast furnace 
coke readily realises 20s. 6d. per ton delivered at the furnaces. 

SHEFFIELD.—The improvement in the local steel trade has 
continued long enough tostrengthen the belief that it has come to stay. 
The high level of turnover during the last quarter of 1933 is being 
fully maintained, and in some branches further expansion is re- 
ported. Works short of orders are now exceptional. A local 
company is expending more than {£100,000 on plant specially 
designed for producing rollings and castings of stainless steel. 

Last year’s output of steel ingots and castings fell just short of a 
million tons. For four months it has been at the rate of more than 
a million tons a year. Total production in 1933 exceeded that for 
1932 by 223,000 tons, and was 110,000 tons larger than in 1913. 
In 1929 it reached 1,200,000 tons. Last year the Lincolnshire area 
produced 702,000 tons of steel ingots and castings, against 441,300 
tons in 1932, 735,000 tons in 1929, and 241,000 tons in 1913. Lincoln- 
shire pig-iron output increased from 450,000 tons in 1913 and 
463,300 tons in 1932 to 608,000 tons last year. 

Sales of cutlery in January and the first half of February exceeded 
those of the corresponding periods of several past years, but there is 
much slackness in the table plate branch. ‘The recently established 
Cutlery Trade Board is circulating particulars of new minumum 


rates of wages and hours of labour which will increase the remunera- 
tion of many girls, boys and women, and benefit a limited nuniber 
of men operatives. 
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GLASGOW.—Scottish pig-iron producers agreed at the beginning 
of this week to increase prices by 5s. per ton, the new prices being 
71s. delivered steel works for hematite and 72s. 6d. for No. 1 
foundry and 70s. for No. 3 foundry, free on trucks makers’ works. 
Business in Scottish pig iron continues to expand and it is an- 
nounced that the Shotts Iron Company and Messrs. William Baird 
and Company, Ltd., are each about to have another furnace relit. 
When these are in operation the total number of furnaces operating 
in Scotland will be brought up to 13. 


On the whole business is continuing on a fairly satisfactory scale 
in the heavy trades and there are more orders on makers’ books. 
There is some slackening of demand for semis, but no serious falling 
off. In the sheet trade there is little improvement in export demand 
and the home trade is not sufficient to keep mills fully emploved. 
Sheet metal workers are finding work more plentiful and there is 
some slight increase in the amount of business placed with local 
structural engineers. 


OTHER METALS 


During the past week there has been no fundamental change in 
metal market tendencies. The weakening tendency of sterling 
prices is explained by international political and currency develop- 
ments, and by the small volume of demand. 

The collapse of the negotiations for a copper code in America, 
largely owing to the excessive demands of the customs smelters, 
has caused disappointment. Judging from General Johnson’s 
pronouncements a fortnight ago, it seems doubtful whether the State 
will intervene to enforce a code. In the long run this failure should 
put the market in a sounder position, but at the moment hopes of 
high prices have been dashed with the result that the buying interest 
of the American public is waning, and producers are no longer 
holding up supplies. It is possible, therefore, that American pro- 
ducers, especially customs smelters, will offer more copper on the 
European market, which would result in a pressure on prices. 
President Roosevelt’s measures against stock exchange speculation, 
which are to be extended to commodity markets, will hardly affect 
the American copper market for most transactions take place 
outside the market. 

Business in the tin market has been quiet. Consumers’ purchases 
are small, and at the present high price speculators can see little 
opportunity for profitable dealings. It is not surprising that the 
turnover on the London Metal Exchange, which fell by 43,655 long 
tons during the past year to 137,595 tons, remains small. The 
American tinplate industry is now working at only about 50 per 
cent. of capacity. Great expectations, however, are placed in the 
development of motor car output in the States. It should be 
noted, however, that in the technically very advanced German motor 
industry, tin has tended to be displaced by lead. Substitution has 
been particularly successful in the case of bearing alloys. As tin 
is at the moment far the dearest, and lead the cheapest, metal on the 
market, this substitution should be taken as a warning bv the 
advocates of a high price for tin. The Tin Producers’ Association 
has made further efforts to push through the project of a tin buffes 
pool, but would be well advised to take heed of the oppositr m that 
it has raised. It is not a question of right or wrong, but of the future 
development of the industry. The February session of the Inter- 
national Tin Committee has apparently been postponed to March 5th, 
and it is said that an increase in quotas may be considered if statistics 
for February show an improvement on those for January. On this 
condition there is not likely to be much hope, for the February 
statistics will be the first to reflect the rise in quotas at the beginning 
of the year. Moreover, February is three days shorter than January, 
and in any case deliveries so far during the month have been small. 

The tone of the lead and spelter markets has been one of patient 
expectancy during the past week. It says much for the optimistic 
temper of the spelter market that in spite of increases in both 
American and cartel stocks, prices are scarcely changed. In spite 
of the poor statistical position, the price level is generally held to 
be low, and the slightest increase in the demand either for lead or 
spelter is expected to raise their price. 


TIN.—-Sales on the London Metal Exchange : 320 tons on Monday, 
against 530 tons last week; 155 tons on Tuesday, against 400 tons 
last week; and 280 tons on Wednesday, against 185 tons last week. 
The New York quotation on Wednesday was 51-45 cents per Ib., 
against 51-30 cents a week ago and 51-85 cents a month ago 
Wednesday’s official closing quotation in London for standard cash 
was {225 15s. to £225 17s. 6d., compared with {226 15s. to £227 last 
week. Stocks in London and Liverpool at the end of last week were 
8,119 tons, a decrease of 380 tons on the week. 


COPPER.— Sales on the London Metal Exchange : 850 tons on 
Monday, against 2,150 tons last week; 1,000 tons on Tuesday, 
against 2,530 tons last week; and 1,300 tons on Wednesday, against 
900 tons last week. Domestic spot was quoted 8-00 cents per 
lb. in New York on Wednesday, against 8-00 cents a week ago and 
8-00 cents a month ago. Wednesday's official closing price for 
standard cash in London was £32 17s. 6d. to £32 18s. 9d., compared 
with £33 12s. Gd. to £33 13s. 9d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
24,947 tons, shows an increase of 70 tons, and stocks of rough copper, 
at 7,322 tons, an increase of 5 tons. 


LEAD.—Sales on the London Metal Exchange: 850 tons on 
Monday, against 1,000 tons last week ; 250 tons on Tuesday, against 
700 tons last week; and 550 tons on Wednesday, against 550 tons 
a week ago. The New York quotation on Wednesday was 4-00 
cents per lb., against 4-00 cents a week ago and 4-00 cents a month 
ago. The official closing quotation in London on Wednesday 
for soft foreign was {11 Ils. 3d. for shipment during the current 
month, compared with £11 13s. 9d. last week. 
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SPELTER.——-Sales on the London Metal Exchange : 100 tons o, 
Monday, against 900 tons last week ; 350 tons on Tuesday, againg 
750 tons last week; and 650 tons on Wednesday, against 500 to; 
a week ago. Wednesday's quotation in East St. Louis was 4.4) 
cents per lb., against 4-40 cents the week before, and 4-275 cents 
month earlier. Wednesday's official closing quotation in Londop 
for “‘ good ordinary brands ’’ was {14 16s. 3d. for shipment during 
the current month, against {14 17s. Gd. last week. 


OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at {225/230 per ton. Quicksilver was quoted at 
£10 10s.-£10 15s. per flask of 76 Ibs., as compared with {10 10s 
$10 15s. per flask a week ago. Foreign antimony remained un. 
changed at £27 per ton. Chinese wolfram remained unchanged at 
26s. 6d.-27s. 6d. per unit, c.i.f. Platinum, at £7 15s. per ounce, 
shows no change on the week. 


TEXTILES 


COTTON. — Manchester. — After a further advance in raw cotton 
prices there has been a slight setback. This has been due to 
uncertainty regarding the prospects of the Bankhead Bill being 
passed in the United States. It is understood that the Bill provides 
for a limitation of the 1934 crop to 9,500,000 bales through a levy 
of 12 cents a Ib. on any cotton produced above the allotted amount 
to be fixed by the Department of Agriculture. It is reported, 
however, that opposition to the Bill is increasing and the course of 
prices seems to be more uncertain. 

Conditions in the yarn and cloth markets have shown very little 
change. On the whole there hag been an increased inquiry, but 
most of the offers have been altogether too low. Shippers of piece- 
goods to India have expressed much disappointment at the bids 
received and only scattered sales have occurred in dhooties, light 
whites and prints, chiefly for Calcutta. Apart from other circum- 
stances, increased activity for China cannot be expected at the 
present time in view of the New Year festivities, but rather more 
orders have been placed in fancies for Hong Kong. Some useful 
lines have been mentioned in bleaching descriptions for Egypt 
and steady buying has again taken place in printed and dyed goods 
for South America, but Continental demand has fallen off. Buying 
for the home trade has been patchy, but in some quarters fairly 
encouraging contracts have been arranged. Complaints from 
manufacturers are increasing and here and there looms are running 
out of work. Quotations for American and Egyptian yarns have 
been steady. Users have been inclined to keep well covered and 
fair weights have been booked. After more activity in fine numbers 
for the Continent demand has been rather quieter. 


COTTON PRICES 
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WOOL.—- Bradford. rhe position in this centre is characterised 
by a limitation in the turnover in tops and yarns, and inability on 
the part of topmakers and spinners to sell even small weights at 
prices which leave a profit. Since the close of the last London 
sales business has been flat. An encouraging feature is the steadi- 
ness of wool values overseas. There is a slight advance in Sydney 
this week but the Cape market has been irregular. It is noteworthy 
that French competition in both Australia and South Africa 1s 
helping to sustain prices. Some French firms either have buying 
orders for their own country or elsewhere, or believe that wool 1s 
worth buying at present cost. This rather conflicts with the lack 
of business among spinners and manufacturers in Northern France 
as a result of lost export trade with this country. The imposition 
of quotas by France, Germany and other Continental countries 
is exerting a far-reaching influence, but United Kingdom export 
trade in semi and fully manufactured wool textile goods has 
improved, and it looks as if consumption will continue on a large 
enough scale to prevent prices from falling. Bradford has nevet 
done a very big export trade in tops with France, and it is not likely 
that the German quota on imports of French tops will divert much 
business here, that is, assuming that tops are not involved in the 
quotas which France now has in force. 

This week’s quotations for merino tops in Bradford have been 
around 39d. for warp 64's. This is slightly under a parity with 
the cost of wool in Australia, but most firms are not pressing 
business. Many would no doubt be prepared to sell to regulat 
customers at Id. less, but even so they are not disposed to accept 
business on which there is not the possibility of at least a small 
margin. The saving feature in the situation is the big output o! 
tops from the combing machinery. Here and there spinners are 
not taking in tops quite as freely as they were, but there is no big 
accumulation either at the combers or in spinners’ hands. This 
applies to both merinos and crossbreds. There is also a big con- 
sumption of yarn, though manufacturers are not buying freely. 
Home trade requirements in piece-goods are largely satisfied {0° 
the time being. 
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GRAIN MARKETS 


WHEAT.—The firmer tendency of wheat prices in this country 
in recent weeks has not been maintained. Apparently the reason 
for the weakening tendency of quotations is the large increase in 
Argentina's shipments of wheat. Argentina harvested a relatively 
large crop and, despite a reassuring statement by the Argentine 
Under-Secretary for Agriculture, it is feared in market circles 
that Argentina might exceed the export quota fixed by the inter- 
national wheat agreement of last summer. On the other hand, 
North American crop reports remain bullish, for it appears that the 
United States winter crop has suffered considerable damage. 
Meanwhile, the volume of international trade in wheat remains 
much below the level of last year. 

According to Mr G. Broomhall, total shipments during the past 
week were 1,442,000 quarters, against 1,554,000 quarters in the 
preceding week. On Wednesday, ‘‘ May ’’ futures were quoted in 
Chicago at 90} cents per bushel, against 90§ cents the week before, 
and 90$ cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 28s. 3d. to 29s. per 
496 Ibs., against 29s. 3d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 26s. 44d., against 27s. 3d.; No. 3 Northern 
Manitoba, Vancouver, ex ship, 26s. 14d., against 26s. 9d.; Aus- 
tralian, ex ship, 22s. 6d. to 23s., against 23s. to 24s. a week ago. 

FLOUR.— North American shipments were 86,000 sacks in the 
past week, as compared with 135,000 sacks in the previous week. 
Wednesday's London quotations were: Straight run, delivered 
ountry, 23s. per 280 Ibs., against 23s. last week; delivered London, 
%s., as compared with 22s. a week ago. Manitoba patents, ex 
store, 22s. 6d. to 24s. 3d., against 22s. Gd. to 24s. 3d. Australian, 
ex store, 17s., against 17s. 6d. 


BARLEY.—"‘ May "’ futures were 423 cents per bushel in Winnipeg 
n Wednesday, against 42% cents last week and 42] cents a month 
ago. Quotations in London on Wednesday were: ‘“ English 
nalting,”’ f.o.r., per 448 lbs., 30s. to 40s., against 30s. to 45s. 
i week before. 


OATS.—On Wednesday, “‘ May ”’ futures were quoted at 36] cents 
per bushel in Chicago, against 37% cents a week ago and 39 cents 
last month. Quotations in London, Wednesday: “ River Plate,” 
landed, 18s. 9d. per 320 Ibs., against 18s. 9d. a week ago; “ River 
Plate,” ex ship, 17s. 9d., against 18s.; ‘‘ Chilean White,’”’ landed, 
2s. to 22s., against 21s. to 22s. a week earlier. 

MAIZE. —‘‘ May ”’ futures were quoted on Wednesday at 512 cents 
per bushel in Chicago, against 51}? cents a week ago and 527 cents 
n the corresponding date last month. Quotations in London, 
Wednesday: ‘‘ Plate.”’ landed, 19s. 9d. per 480 Ibs., compared 
with 19s. last week; ‘ Plate,’’ ex ship, 18s. 9d. to 19s., as against 


I8s.; ‘* Plate,” May-July, 18s. 3d., as against 17s. 9d. Yellow 


maize mill, ex wharf, was quoted at /5 10s. per ton against 
137s. 6d. to 5 10s. per ton a week ago. 


SWISS BA 
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COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1933-34, 1932-33, 1931-32, 1930-31 :— 


| 1933-1934 1952-1933 | 1931-1932 | 1930-1931 





1 


Estimated sales of home - grown 











wheat— Cwts. Cwts. Cwts. Cwts. 

1 week to February 10.......... 343,621 237,552 105,505 101,361 

24 weeks to February 1 ...... 7,327,068 5,938,634 1,893,860 2,896,549 
Average price of English wheat per s. d. jf s. d. a. <€ 
IE. wccncescccerctenccsceeesasasansseses 4 5 5 4 &§ 7 $ 2 








The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1930 to 1933 :— 






















QuaNTITIES SOLD AVERAGE Price PER CwrT. 
Week ended 

Wheat Barley Oats Wheat | Barley Oats 

Cwts. Cwts. Cwts. s. d. s. d. s & 
February 3, 1934....... | 324,273 178,214 81,703 4 5 9 4 6 4 
February 10, 1934..... | 343,621 152,993 63,664 4 5 9 2 6 5 
February 8, 1930....... | 222,941 244 538 42,742 9 2 8 2 6 7 
February 7, 1931. 109,085 217,005 50,035 5 3 8&8 7 5 ll 
February 13, 193 105,505 201,982 74,774 : 8 3 7 3 
February 11, 1933. 237,552 200,954 51,754 5 4 6 8 6 0 


AMERICAN WHEAT MARKETS.— | he following table shows wheat 
quotations in recent weeks, with comparative figures for 1932 and 
1933 :— 




















Jan. 4, | Jan. 4, | Feb. 15,| Jan. 3, | Feb. 7, | Feb. 14, 
NEAREST FuTURE 1932 1933 1933 1934 1934 1934 
! 
Winnipeg (No. 1 Manitoba) | | | | 
—Cents per 60 Ib. .........- 623 | 46} 473 | 658 | 69 | 68 
Chicago (No. 2 Winter)— 
Cents per 60 ID. .o...ceeeee. | 55 | 464 474 844 | 908 90} 








The visible supply of wheat in Canada, at 105,288,000 bushels, 
shows a decrease on the week of 803,000 bushels. Supplies a year 
ago stood at 96,275,000 bushels 


OTHER FOODS 


SUGAR.—-lhe market in raw sugar has remained firm on the 
expectation of President Roosevelt’s message to Congress which 
is expected to contain price-raising recommendations. The spot 
price of raw sugar in New York on Wednesday was 3-60 cents 
per Ib., as compared with 3-60 cents per Ib. on the corresponding 
day Jast week and 3-17 cents per Ib. a month ago. Wednesdav’s 
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BALANCE SMEET 3ist DECEMBER, 1933 (£1=25 francs), 





Dr. LIABILITIES. 
Share Capital............+++ PCC CT 


Fixed Deposits ..........sseccsserccececcceeceseresscecesese 8,962,458 
Current Accounts, &c. 


Sight Deposite ...... teeeeeeseeeeseeeeeses 22,900,466 
Time Deposits ..........cseeeeseeeeeeeeee £8,706,573 


31,657,039 
ACCOPtAMCe® ....cee eeeeeeceeecereseceececeeeeeecseseseseess 800,821 








ASSETS. Cr. 

PON OUD AMOR Riscacccccasccncssavecsccceccacescceecse 4506675 
eaten siigisaeen-. 
Loans at short dates on Securities ............... — 1,048,671 
Advances to Customers, &C. .....cccesssececeeeeees ecco Sa, 81a 100 
Permanent Investments ............000+- wiikanconwieenas a 750,000 
Government, Railway, and other Securities......... 1,828,914 
ERRORS vcccccesccoveesensseconenesoscesscoceccees cecccccce 518,236 
Bank Premises and other Property ...........sss+08 724,274 

£50,374,559 








PROFIT AND LOSS ACCOUNT for the year ended 3ist December, 1933, 





Dr. 
General Expenses and TaxeS........sscecceesreesreeeee £886,458 
Allocation to Pension Fund ............ senpebennhdane 30,000 


Provision for bad and doubtful debts (less recovery 
on amounts previously written off) ...........00+6 118,885 
Net profit sociale eeeeeeenenieens 434,241 


£1,469,584 





Cr 


Balance from 1932 ......cccccceceees eiiiawausamuiaiads £52,083 
Ie icdicitinsndsddadiducaniseeandecsnaianidcsubanasics 486,513 
MINN idiihiicitcaduiinreniianimniddiammetendmeasananiia 372,800 
Nicci innidinicenneednedanveee peguuainennadne 415,632 
Coupons, Foreign Monies, &C. ......--.sseceseeesreees 142,556 

£1,469,584 





ee 


After deduction of expenses and taxes aud making provision for bad and doubtful debts, &c., the NET PROFIT for the year ended 31st December, 
1933, amounts to £382,158. The Board propose to pay a dividend of 5 per cent. on the paid-up capital (aceording to Art. 36 of the Articles of 
Asaociation)—£320,000 leaving @ balance of £62,158. After deduction of the Statutory participation of Directors—£6,215, the remainder—£55,943 together 
with the amount carried forward from last year—£52,083 viz. in all £108,026, is at the disposal of the General Meeting. The Board propose to pay a further 


dividend of 1 per cent. (making in all 6 per cent. for the year 1933), which will absorb £64,000, and to carry forward £44,026. 
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OVERSEAS TRADE RETURNS 



































(Values) 
| Imports Exports 
| Month ended Month ended 
| January 31 January 31 
1933 | 1934 1933 1934 
| 
I.—Food, Drink and Tobacco— | £ £ £ 
A. Grain and flour................... 4,102,273 3,814,454 152,523 | 126,013 
B. Feeding-stuffs for animals ... | 492,032 594,820 90,023 50,848 
C. Animals, living, for food ...... | 501,970 423,657 | 1,712 | 627 
sel | 5,991,553 6,617,929 | 82,962 75,213 
Bis SEE DRRDUED ... cconseresencese 4,835,314 4,728,772 66,047 51,527 
F. Fresh Fruit and Vegetables 2,785,645 2,490,583 31,238 | 29,380 
G. Beverages and Cocoa Pre- | | | 
DEED Ghinovinepsnenentecees 3,780,996 4,171,362 676,930 945,876 
ee 3,840,985 4,829,002 1,013,406 949,974 
SIND sochccs cnt cscmrshebinsuencs | 799,385 | 1,443,711 334,670 383,497 
EE: CEND B eccnicnces 27,130,153 | 29,114,290 | 2,449,511 2,612,955 
snaestenbeie dh ndereaenesssccigeeseaitiiad acienmsebsockensintamunielenammtoenen 
IIl.—Raw Materials and Articles | 
Mainly Unmanufactured— | 
A. iiacaile take babianhiiepeniaebents 1,032 | 4,928 | 2,611,494 | 2,439,011 
B. Other non-metalliferous min- | | 
ing and quarry products 
and the like ............ a 292,259 | 337,007 80,611 71,770 
C. Iron ore and scrap .............. 157,665 337,130 34,126 | 24,430 
D. Non-ferrous metalliferous ores 
end SCTEP........00+ 351,903 708,202 | 69,887 99,981 
E. Wood and timber 1,339,473 | 2,250,882 7,018 | 10,681 
F. Raw cotton and cotton waste 2,967,393 | 3,487,510 38,365 39,128 
G. Wool, raw and waste, and | 
EE | 3,694,297 6,573,485 342,167 604,084 
H. Silk, raw, knubs and noils..... | 137,128 177,763 432 | 1,858 
I. Other textile materials ....... 838,814 1,190,466 50,487 24,066 
J. Seeds and nuts for oil, oils, 
fats, resins, and gums ...... 2,105,574 2,024,414 118,606 109,967 
K. Hides and skins, undressed ... 1,442,072 1,929,474 | 46,809 72,650 
L. Paper-making materials........ 923,546 1,026,536 | 90,428 76,610 
Si IIIT <n ncnkcnbencptennsuecenseie 198,973 533,685 8,736 §,027 
N. Miscellaneous raw materials | 
and articles mainly un- | 
manufactured ..........000+- |__ 555,298 716,215 | 251,392 338,655 
Total, Glass If. ....c000. 15,005,422 | 21,297,697 3,750,558 3,917,918 
IIIl.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fuel 1,755 2,650 254,398 273,669 
B. Pottery, glass, abrasives, 
Si eucealenoscminaenpienenes 353,602 497,196 556,822 549,953 
C. Iron and steel and manufac- 
ON 442,434 761,479 2,275,069 2,481,044 
D. Non-ferrous metals and manu- 
factures thereof .............. 931,858 1,415,596 581,606 808,281 
E. Cutlery, hardware, imple- | 
ments, and instruments ... | 336,594 455,960 480,134 531,325 
F. Electrical goods and apparatus | 176,543 200,337 | 571,245 637,930 
i ID ccancsnssnecseniccncces 726,876 | 856,209 1,963,274 2,516,100 
H. Manufactures of wood and i 
DE isictntcesnsacesisancns | 375,937 | 478,841 67,740 59,854 
I. Cotton yarns & manufactures 147,844 | 192,803 5,289,887 5,088,913 
J. Woollen and worsted yarns 
and manufactures ........... 200,928 301,024 | 2,085,701 2,658,723 
K. Silk yarns and manufactures | 246,198 | 324,281 | 76,264 65,965 
L. Manufactures of other textile | 
materials .... 616,247 | 678,144 1,040,418 1,221,204 
By I nciiiecssentesstibesocsnieoowe 450,716 | 617,990 754,162 | 752,376 
N. Chemicals, drugs, dyes, and 
ee er 734,622 | 1,009,618 1,434,875 1,426,661 
O. Oils, fats, and resins, manu- 
a 2,699,822 2,783,691 | 463,737 434,482 
P. Leather and manufactures | 
INDE sxcnsecsivephunueseesenes | 525,676 719,625 229,633 | 239,095 
Q. Paper, cardboard, &c. ......... 1,031,755 1,005,629 534,634 515,089 
R. Vehicles (including locomo- | | 
tives, ships and aircraft) .. 152,543 183,113 | 1,629,032 | 2,101,423 
S. Rubber manufactures ......... 110,697 121,302 | 126,843 | 127,072 
T. Miscellaneous articles, wholly 


| 
or mainly manufactured.... | 1,135,417 1,315,783 | 1,738,906 | 1,701,472 


eee | 11,468,064 | 13,921,271 | 22,154,380 | 24,190,631 


Sas 


Total, Class IIT 


} a 








IV.—Animals, not for food ........... | 32,269 | 54,256 48,749 43,310 
V.—Parcel Post ....... Sees | 274,038 | 284,308 802,224 844,569 
i | 53,909,946 | 64,671,822 | 29,205,422 | 31,609,383 








sales of raw sugar in London included ‘“* May delivery ”’ at 5s. 8d. 
to 5s. 9d., against 5s. 7}d. to 5s. 8d. last week. The movements 
of raw sugar in London and Liverpool last week were as follows :— 





Landed Deliveries Stocks 
1934 1933 1934 1933 1934 1933 
Tons Tons Tons Tons Tons Tons 
London ...... 16,610 9675 1,156 891 54,301 29.893 
Liverpool 11,648 19,852 13,739 14,871 272,576 236,487 
TOTAL 2.20. 28,258 29,527 14,895 15,762 326,877 266,380 
Last week 37,577 15,271 19,212 17,703 313,514 252.615 


COFFEE.—The New York coffee market has been firm and prices 
are again higher on the week. On Wednesday, Rio No. 7 (cash) 
was quoted at 10{ cents per lb., as compared with 10 cents per Ib 
last week and 93 cents per Ib. a month ago. At the auctions in 
London fine qualities sold readily at firm prices, but other grades 
were also steady. Last week’s movements of coffee in London 
were as follows: Brazilian, landed, 168 bags; delivered, for home 
consumption, 10 bags; exported, nil; stocks, 22,637 bags, against 
25,760 bags a year ago. Central American, landed, 8,672 packages ; 
delivered, for home consumption, 2,395 packages; exported, 
2,595 packages; stocks, 52,157 packages, against 66,954 last year. 
Other kinds: Landed, 3,002 packages; delivered, for home con- 
sumption, 2,649 packages; exported, 1,816 packages; stocks, 
106,773 packages, against 110,513 last year. 

COCOA.—The upward movement of cocoa prices continued during 
the past week when both sterling and dollar quotations recorded 
a further advance. The “spot” quotation in New York on 
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Wednesday was 5} cents per Ib., against 5 cents per Ib. on the corres. 
ponding day last week and 4 cents per Ib. a month ago. The 
London quotation for Accra, March-May, at 23s. 6d. per 50 kilos 
c.i.f. Continent, shows a rise of 9d. per 50 kilos. Last week's 
movements of cocoa in London were as follows: Landed, 27,033 
bags; delivered, for home consumption, 5,966 bags; exported 
266 bags; stocks, 161,770 bags, against 185,302 bags a year ago, 

TEA.—The quantities catalogued for this week’s auction com. 
prised 50,270 packages of Indian and 19,385 packages of Ceylon 
tea. The past week’s London tea auctions have been characterised 
by keen competition among buyers and rising prices. The 
following table shows the average prices (compiled by the Tea 
Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account during past weeks : 


AVERAGE PRICE PER LB. 











. Northern|Southern} . Nyasa- 
Week ending India India Ceylon Java {Sumatra ood Total 
d. d. d. d. d. d. d. 

Feb. 9, 1933......... | 10°86 8-74 13-42 6-69 6-69 7°44 10-89 

Jan, 18, 1934........ 15-21 14°95 16-17 12-61 12-42 Nil 15-12 

Jan oo cane 15-27 | 14-81 | 16-12 | 12-53 | 12-15 | 14-02 | 15-12 

eb. 1, oe 14°89 14-67 15-81 12-32 12-19 13-56 14-88 

Feb. Bg), coveceee | 14°93 14-66 15-64 12-40 11-91 13°31 14°66 
RICE.—The market in rice has been quietly steady. The “ spot” 


price was 7s. 3d. per cwt. on Wednesday, as compared with 7s. 3d. 
per cwt., a week ago, while the forward quotations, at 5s. 10}d. 
per cwt. also remained unchanged. Movements in London during 
the past week were as follows: Landed, 35 tons; delivered, 63 
tons; stocks, 549 tons, against 2,334 tons a year ago. 


POTATOES.—Supplies have again been plentiful and quotations 
were barely maintained. At the London Borough Market “ King 
Edward "’ sold at 4s. 9d. to 5s. 3d. per cwt., as compared with 
4s. 9d. to 5s. 3d. per cwt. last week. 


SPICES.—The market in both “ spot” and “ forward” pepper 
was steady. Spot pepper, “ Black Singapore,” was quoted at 54d. 
per lb. on Wednesday, against 53d. per lb.a week ago. Movements 
of pepper in London during the past week were as follows: Black, 
landed, 28 tons; delivered, 36 tons; stocks, 574 tons, against 
339 tons a year ago. White, landed, 116 tons; delivered, 40 tons; 
stocks, 1,441 tons, against 466 tons a year ago. 

MEAT.—Following a sharp rise a week ago quotations for 
Argentine beef at Smithfield market have been easier. On the 
other hand, New Zealand mutton is dearer on the week. Wednes- 
day’s quotation for Argentine beef, chilled hindquarters, was 
3s. 10d. to 4s. 4d. per 8 lbs., as compared with 4s. 2d. to 4s. 6d. 
last week. New Zealand frozen mutton was 3s. 6d. to 4s. 2d 
per 8 lbs., against 3s. 4d. to 4s. 2d. a week ago. According to the 
Smithfield official market report, supplies during last week amounted 
to 8,912 tons, against 8,343 tons in the corresponding week last 
year. Imported beef, principally Argentine, formed 83-9 per cent 
of the beef supplies, against 83-5 per cent. a year ago. Imported 
mutton, mainly from New Zealand, formed 74-7 per cent. of the 
total supply of mutton and lamb, against 80-2 per cent. in the 
same week last year. 


MISCELLANEOUS COMMODITIES 


VEGETABLE OILS AND OILSEEDS.—-Trade generally is on modest 
lines. In the linseed market attention both here and on the 
Continent has been turned to the new Argentine crop, which 1s 
now being shipped in substantial volume and a fair business Is 
reported at rather higher figures. Current value for shipment to 
April is around £9 7s. 6d. Indian linseed is still firmly held by 
shippers, and is out of line with Plate. Calcutta to London 1s 
quoted {11 7s. 6d., with new crop April-May shipment 2s. 6d. per 
ton less. The quantity of linseed afloat for Europe has increased 
to 257,100 tons (including 22,300 tons from India) and compares 
with 244,100 tons a week ago. Cottonseed isslow. Black Egyptian, 
February loading, has been sold at {4 7s. 6d., and this about 
represents its current price for shipment. 

Vegetable oils are in moderate demand. Consumers are not 
very ready buyers of linseed oil, which, however, remains steady, 
£18 10s. per ton naked ex Hull mili being quoted for February 
delivery, and £19 for March-April. Continental linseed oil 1s 
again offered at competitive prices in spite of the £3 10s. per ton 
import duty. Cotton oil is neglected. Crude Egyptian ex Hull 
is offered at £13, and common edible at £15 per ton. The demand 
for oilcakes is only fair, and mill prices are unchanged. 


HIDE, LEATHER AND ALLIED TRADES.— During the past fortnight 
there has been very little change in the state of trade in the hide, 
leather and allied industries. Demand for both raw materials and 
the finished products has been steady, with no marked improve- 
ment in the actual turnover, although for some descriptions 0! 
leather rather more inquiry has been experienced, as has also been 
the case with certain types of footwear. 

Hides and skins from home-slaughtered cattle have ruled steady 
in price. At the Manchester sales ox and heifers continue to sell 
at from 54d. to 4$d, per lb. for first clears down to 4$d. to 4d. for 
second warbled. Cows are steady at from 43d. down to 33d. per |b., 
while calfskins find buyers at from 5d. per lb. for heavies up to 74d. 
for lights. Rather more interest has been taken in the market ior 
imported hides, although there has been little change in prices. 
Wetsalted Argentine ox at just under 6d. per Ib. 1s a fraction 
dearer, as are also some sorts of dry hides from the same origi. 
Most other descriptions of hides have remained a steady market, with 
little fluctuation in values. 
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The leather market is moderately satisfactory for the time of the 
yar. Buyers are not disposed to take large quantities to cover 
igture needs, but the day-to-day business passing reaches a fair 
total in the aggregate. Dry hide bends in the lighter weights have 
wn taken up by the boot and shoe manufacturing trade and 
te a substantial business has been done in English and wetsalted 
scriptions. Heavy weight bends, however, are not a good 
sarket, but in offal headway has been made in the sale of both 
«ined and rough bellies. In the upper leather section, calf and kid 
gathers command most attention and there has been some improve- 




























end of lz reek, at 92,124 tons, show ar creas 2 S as 
went in ee sale of suede. Other sorts, however, are not in active I of last emg - I 4 tons, show an increase of 1,123 tons as 
— , oo a eae compared with the preceding week. 
quest and are disposed of in only limited quantities. 
= 
UNITED KINGDOM 
The prices in the following list are revised with the assistance of an eminent firm in each department 
LONDON, February 7th. POTATOES— WooL— d. +. 4-H ae 
CEREALS AND MEAT Good English, new, pers. ds s. d. English Southdown, greasy, perlb. 16 Dry and Drysalted Cape... 0 6 O 6) 
galN, ios : oe cwt. 49 5 $8 » Lincoln hog, washed..... 84 Market Hides, Manch’ tr— 
. d sd SPICES— Queensland, scd. super cmbg.... 32 Best heavy ox and heifer 0 44 0 5} 
2, N. Man. 496 Ib. 26 4k Pepper, per Ib.— N.S.W. greasy, super cmbg. ..... 20 peer 0 4% O t 
os ‘Gat. av, ,perewt. 4 5 Muntok, fair White... 8t N.Z., grsy., half-bred 50-56...... 17 TONE GID ccccnntsassensanen 0 4; 07 
be, Eng. Gaz. av... 9 2 Black Lampong .. O St Tops— Crossbred 40-44 8% é 
ia 6 5 Cinnamon—Ist sort, ‘per ib. 0 64 TG hiicicmicncnnns © INDIGO— 
on La ‘Plata, "landed, Cloves—Zanzibar perlb. O 5} “i aaa 37 Bengal gd. red.-vio. to 
Si scscenssintaliaiiien 19 9 oe cwt.— — Crossbred 48’s.... va fINE......-0eeeeees per lb. 5 6 
“ex te cceateiibaain i 46's 14 > 
oa 20 9 Jamaica, ord, to good... 80 0100 0 MINERALS “7 en 8/14 lb.— 
fee, No. 2 Burma, percwt. 5 104 Mace eeececccesccees per Ib. 0 7 110 COAL— ai a ge per Ib : i 1 0 2 0 
Tapioca, per cwt.— Nutmegs, 65/- ........+-++. - 0 % Welsh, best Ad’ty...ton 19 6 Bark Tanned Sole ...... 20 30 
Fai Flake, Singapore. 15 6 SUGAR— Durham, best gas, f.o.b. Shoulders fm DS Hides 0 9 011 
GAT— (Duty, 11/8 per cwt.) Tyne. 14 8 " De & ‘WS do. O11 1 5 
ie, per 8 Ibs. — Centrifugals, 96°, prpt. Sheffield, best house, at nett oe 6 eS 
lish long sides ...... 4 2 410 shipm., c.i.f. U.K./Cont. 5 9 F a ee ee 
Engli g . B.W.L., crystallised 17 9 18 6 pits ....... tee seseseecneees 22 0 24 0 Do. Eng.or WS do. O 8 O 104 
dentine chilled hinds 310 4 4 tom, satin mt & f. India IRON AND STEEL— Dressing Hides............ wes Ss 
katton, per 8 Ibs.— , Pig, Cleveland No. 3, d/d. Ro. Eng. Calf, 20/30 lb. 3 0 4 0 
English wethers ......+« 48 5 4 Dec.-Jan. tteseeeeererees 9 ton 67 6 Aust. Bends en 3 4 
NZ. frozen ,, cscccece 36 42 REFINED— London— Seen Weer «........ 195 0 NN Fi ctnicasnncccnes 
nb, per 8 Ibs. — — Crystals an on Steel Rails, heavy ...... 170 0 VEGETABLE OILS— £ 
IZ, GOSER ...0ccccccccsce 44 50 UDES...-eereeeeereeee coos OF 23 44 Tin plates ...... per box 16 3 16 6 Linseed, naked, p. ton net 18/10/0 
fk, English, per 8 lbs. 6 2 6 8 ee steeeeseeeceseres 3 = i METALS— {s.d. £s.d. Rape, refined ..........0.++ 24/10/0 
‘ CD cccccccccececce . Copper, Electrolytic, ton 35/15/0 36/5/0 Cotton-seed, crude ......... 1310/0 
BCON— OTHER FOODS elgg sa soem ‘Chega : 19 0 Sheets  : 64/0/0 Caneel, CEBEC .cccccccesceses 17;0 0 
ee 96 0102 0 se _ Standard. ..........c.ccse. 32/17/6 32/15/9 —‘ Palm........... eee seeeee 12/17/6 
SI sosscnsseses per wt. 94 0 102 0 TEA— Lead, Eng. Pig ... per ton 13/5/0 Oil Cakes, Linseed, Eng., 
Danish.........eeee 96 0 Indian—per Ib.— Soft Foreign ............ 11/11/3 11/17/6 Per COR ....cececrsereereense 7/10/0 
TN sasenaapeancesaaeh 92 0 PEKOE ...-.-0eevereersererees 1 13 1 32 = SpelterG.O.B. ............ 14/16/3 15/2/6 Oil Seeds—Linseed— 
— Broken Pekoe ........... 1 1¢ 1 112 Tin—English ingots ...... 227/0/0 La Plata, p. ton, 
ae 98 0100 0 Orange Pekoe ........... ius & Standard cash............ 225/15/0 225/17/6 _ Feb.—Mar.......seeeeeeee 9/89 
—— 98 0 100 0 Broken Orange Pekoe... 1 1% 2 3 MISCELLANEOUS Calcutta—per ton ...... 11/5/0 
TIER- a ~~ lhe 1 12 110g CHEMICALS— ee sd. 
Australian ..... o 66 0 ee yee ge 1 1% 1 of Acid, citric, perlb.,less5% 0 9 O 9} FER, GAP OR teens = 9 
ew * Pas Cee we 6. OOO ——— Sh = REE hen wcw wwe weewereeeeeee 2 Tr To 
iL weverenene _-* Orange Pekoe .........-.. 1 2.1 5 a See $y PETROLEUM PRODUCTS— 
er rermneerenseern Broken Cun § HE & ‘lartaric. English, hae 5% Ok 1 0 Motor spirit, No. 1, Lon- 
(anadian ...... 0 54 0 TOBACCO— Alcohol, Plain Ethyl........ 12 0 GON .--200-esererseerenres 1 5 
in Zealand 0 4 6 (Duty, 9/6-10/6} per Ib., gar Petroleum, Amer. rfd. 
English Cheddars ...... 9 0 94 0 Empire growth, 7/54- Alum, lump ...... perton 815 9 0 bri. London ...pergal. © 9 
ST ciieisis i aidaetaidieeiiags 66 0 75 0 _ 8/34 per Ib.) Ammonia, carb. ...... ton 27 10 28 0 Fuel oil, = bulk, for 
ucoa— Virginia ——, SII os accncesensiicecs~ 7/2/6 710 —— instal., 
Duty, British grown, Common to fine .......... 010 3 Arsenic, lump ... perton 35 0 40 0 sci 
1/8; foreign, 14p cwt.) Rhodesian NOG cncnecccesocese 010 2 6 Bleaching powder, perton 9 0 910 — _ ~ : ant 
lora, if. ......-..perewt. 23 6 25 0 Nyasaland leaf ...........04 09 1 6 s. d. s. d. OEE ean per gue. t 
ee 33 0 44 0 SUTIPS seseeereeeee 08 2 6 Borax, grain ..... percwt. 13 0 ROSIN— 
seams bieeganeane® 27 0 33 0 East Indian leaf . - O 44 1 2 Do., powder................ 14 6 American ...... per ton 15/5/0 16/15/0 
E— ” strips 05 1 8 Nitrate of Soda... percwt. 7 6 8 0 RUBBER— -& “ee 
Duty, British grown, Potash—Chlorate, net ..... 0 44 0 5 gee ' Sars one 
4t; foreign, 1¢4/- cwt.) se COTTON— TEX d. . a oo percwt. 12 6 12 9 ot. and ea 0 43 0448 
wtos sups.. c. & f. cwt. 0 ; al al-Ammoniac... percwt. 42 6 45 0 23 ' 
Retieh, gaat... Seea0 Fee. os Soda Bicarb. ..... percwt. 9 0 10 6 Fine Hard Para per lb. © 4% 
Wsta Rica, med, to good 65 0 92 0 Wamen date eaiee eens CHYSIAIS cccccccccee perewt. 5 0 5 8 SHELLAC— 
Btindian ,, 5» »» 62 0 88 0 ” 60's cwiet ao a oe TN Orange ..... percwt. 88 0 93 0 
Moya, MediuUM ........-+6 58 0 72 0 —— Sulphate of Copper, per ton ” 0 1610 SHELLS 
GS— FLAX— £s CEMENT, London— d. s. d. og {2 ‘2s 
—— per 120 12 3 13 0 Livonian ZK ...... Portland, best Eng. pr. sie = ee 
RD ciicennausaokeone 10 0 10 3 Pernau HD. .......+-+.0++000+ In jute sacks (11 to ton) 44 9 TALLOW— s. d. 
RUIT—Oranges— Slanetz Medium Ist sort... 59 0 In free paper bags (20 to London Town percwt. 20 0 
Bs os osacent gcases 10 0 20 0 HEMP— ae eeens 46 0 
(mons, Sicilian ...boxes 7 0 11 0 Italian P.C. ...... per - 55 0 COPRA— £s. d. TIMBER— £& &@ 
are cases 10 0 24 O Manilla, Feb.-Apr. “J”... 15 0 S.D. Straits c.i.f., per ton 9/15/0 Swedish u/s 3 x8... ee 19 0 0 
» Naples ... boxes al Sisal, African, Feb.-Apr. 15 0 16 15 Smoked South Sea ......... 7/5/0 a 23x7. os mes 
‘ples: Amer. (var. ) bris. ie JUTE— DRUGS— S46. a 17 0 0 
zg» (var.) boxes 10 0 11 6 Native rst mks, ... per ton COI i vcasicvesecscees et ad Can’dn Spruce, Dis .. i 22 0 0 
_» Australian ....... eee c.i.f. H.A.R.B, Japan, refined per lb. 2 2 Pitchpine 00 
‘uons— SIN ctudentnniummanee £16/7/6 CIEE ccncscsaced per lb. 85 0 95 O Rio Dals ... ne 0 0 
Valencia, CaS€ ......ce000 12 0 13 0 Daisee 2/3 c.i.f. Dundee Ipecacuanha ........ per lb. 4 6 Pi dideiachinacnens pe 00 
Egyptian, bags ........ i i: cvubpmmnninnnit £14/15/0 Peppermint, Wayne Co. Honduras Mahg. logs... c. ft. 010 6 
wares, Lisbon, $ boxes ste SILK— eds 4, HIDES— per lb. 13 6 14 0 African a mn fae 0 6 6 
_» Almeria ... bris. coe COREOR. ccoccescccee perlb. 5 3 7 0 Wet salted—Australian Amer, Oak Boards ...... - 0 6 6 
ARD— IED. cenevcscecncecscsecoeees $36 46 per lb. O 44 O 5b Ash am aaneunned os 06 86 
Insb bladders pr. ewt. 38 0 48 0 IIR. ccccceccvscscovencenssonce S@ 7 3 WS FIO Riiaiccccececcces 0 34 0 43 English Oak Planks ..... - 0 6 0 
US. 56 lbs. boxes ,, 31 6 34 «0 talian—raw, fr. ... Milan 7 6 8 6 I Ratcterniciveendctcnenne 04 O 4% os «4a + ;+# waens ne 070 


+ Exclusive of Government tax of 1d. per gallon. 


UNITED STATES 


(New York quotations, unless otherwise stated.) 


Feb. 15, Jan. 17, Feb.7, Feb. 14, 
; 1933 1934 1934 1934 
heat, No. 2, Winter, nearest Cents Cents Cents Cents 
future, Chicago, per bushel.. 47} 90% 903 904 
ize, nearest future, Chicago, 


SPINIIN sins shebennbeeseunene 28} 52} 51} 51g 
vats, nearest future, Chicago, E 
Per bushel .........seeseeeeeeeeees 16} 39 373 364 
‘ye, nearest future, Chicago, ; 

PF DUGAN ......000008 saaeieanecss 33} 644 603 61 
tarley, nearest future, Chicago, _ 
Per bushel .........sseeeeeeeeeees . Nom. 533 503 50 
lee, Rio No. 7, cash, per lb. 84 93 10 10} 
_» Santos No. 4, cash, perlb.- 9% 103 il 11} 
“toa, Accra, nearest future, 

a siiccaheis titi ae 4-30 4-83 4-98 
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RUBBER.—The market in rubber has been active but, in view 
of conflicting ‘‘ restriction’’ rumours, prices fluctuated within 
wide limits. In New York, Wednesday’s spot price for rubber, at 
10-25 cents per lb., compared with 10-13 cents per lb. a week ago. 
Wednesday’s official closing price for standard ribbed smoked 
sheet in London was 4%§d. per lb., against 4%$d. per lb. on the 
corresponding day last week. In forward positions, business has 
been done at 4jd. to 5d. for July-September, 1934, as against 
54d. to5$,d. a week ago. Stocks in London and Liverpool at the 








Feb. 15, Jan.17, Feb.7, Feb 14, 
1933 1934 1934 1934 
Sugar, Cuban Centrifugals, 96 Cents Cents Cents Cents 
ae 2 een 2-70 3°17 3-60 3-60 
Cotton, middling, spot, per lb. 6-05 11°55 12-25 12-40 
Rubber, smoked sheet, spot, 
MN haccvateincnanvanacisvodsacss 2-95 8-80 10-13 10-25 
Petroleum, Pennsylvania crude 
standard grades, per barrel... 97-117 192-212 197-212 197-212 
Copper “ Electrolytic,’”” Do- 


mestic, spot, per Ib............. 5 8-00 8-00 8-00 
Copper, ‘‘Electrolytic,’’ Export, 

prompt, per Ib....... eeiuaesiante 5-025 8-10 8-25 8-15 
Spelter, East St. Louis, spot, 

ics iccisnuseaceacccesvicesss 2-60 4-275 4-40 4-40 
a RE RE in < ccncccdccsnes 3-00 4-00 4-00 4-00 


Tin, “ Straits,’’ spot, per lb. ... 23-50 51-85 51-30 51°45 
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ALEXANDERS DISCOUNT COMPANY, LIMITED 


24, LOMBARD STREET, LONDON, E.C.3 


ESTABLISHED 1810 
Telegrams : ‘“‘ Alexanders, Thread-Lendon ” Telephone: Mansion House 815) 


CAPITAL (Authorised) - - - £1,800,000 


Subscribed + . .- - £1,800,000 


£200,000 in £2 (fully-paid 6 per cent.) CUMULATIVE PREFERENCE SHARES 
£1,600,000 in £2 ORDINARY SHARES (£1 paid) 








Paid-up, Preference Shares .. - £200,000 

Paid-up, Ordinary Shares... ea £800,000 

Reserve Fund... mn sn ai £1,000,000 
Directors : 





COLIN FREDERICK CAMPBELL (Chairman) 
GEORGE CLEVERLY ALEXANDER 
ROBERT ALEXANDER 

ERIC GORE BROWNE, D.8.0. 

Si AUSTIN EDWARD HARRIS, K.B.B. 
FRANK NEWCOMB. 


MaNaGER—FRANK NEWCOMB 


SUB-MANAGER—-B. F. CREWDSON, C.B.E. SECRETARY—P. C. TONG 
SIXTY-SIXTH REPORT OF THE DIRECTORS. of 20 per ae oon oem for the final pelt-gone, Making 19 per cent. for the 
Submitted to the Shareholders at the ORDINARY GENERAL MEETING | 78". Carrying forward to next account £75, Pong 
held at Southern House, Cannon Street Station, in the City of London, on | y a — 7S ee oe by i ae cae ae aan, 
Wednesday, the 24th day of January, 1934, at Two o'clock in the Afternoon. ees . © » Who, being ¢ ’ S UCmeres ter 


The Directors beg to submit to the Shareholders the statement of the affairs 
of the Company for the year ending 31st December, 1933. The Auditors of the Company, Messrs. Price, Waterhouse and Co., who 


The Accounts, including the balance brought forward from last year, and retire in accordance with the Articles of Association, offer themselves for 
after provision for bad and doubtful debts and Income Tax, show a gross | ‘appointment. 


































profit of £477,813 5s. 6d. Allowing rebate of interest on bills not yet due, The Dividends will be payable on and after 25th inst. 
amounting to £180,506 4s. 2d., and deducting current expenses and interim . ¥ 
dividend, there remains a balance of £166,336 8s. Od. By Cotes of the Bensd, 
Ont of this sum the Directors have placed £5,000 to the Staff Pension P, C. TONG, Secretary 
Fund and recommend the payment of a dividend on the Preference Shares 24, Lombard Street, London, E.C.3. 
at the rate of 6 per cent. per annum, and on the Ordinary Shares at the rate 13th January, 1934 
Dr. Profit and Loss Account, for the Year ending 31st December, 1933 Cr. 
£ s. d. £ a. d. ££ se. d. £ a. 
To Directors’ Remuneration sate ro a 6,309 5 0 By Balance brought forward from 3lst 
», Current Expenses, including Salaries, Rent December, 1932 ... es eam ae 70,006 12 10 
and Rates and all other charges a 46,661 8 4 » Gross Profits for the year, after provision 
» Transferred to Staff Pension Fund ... aa 5,000 0 0 for bad and doubtful debts and Income 
», Balance appropriated ae follows : Tax, and including £182,854 1s. 0d. 
Interim Dividend paid last July— Rebate brought forward from last year 407,806 12 8 
Preference ... “ ane ie .. 6,000 0 0 Less— Rebate of Interest on Biils, etc., not 
Ordinary ... a a ase ... 72,000 0 0 due at close of year oa ine --» 180,506 4 2 
Dividend for the final half-year— —__—————._ 727,300 8 6 
Preference ... ove a ~— .. 6,000 0 0 
Ordinary... a soe eee -. 80,000 0 0 
00 
Carried forward se co — . 25,3936 8 0 


£297,307 1 4 
Balance brought down seie om so ons ... £75,336 8 0 

















Dr. BALANCE SHEET, 31st December, 1933 Cr. 



























£ 8. d. £ e 4. £ 8. d. 
To Authorised Capital 900,000 Shares of By Cash at Bankers... sae wai oon sis sai 622,596 10 8 
f2each ... “ Sale a ... 1,800,000 0 0 » British and Indian Government Securities at market 
prices... ... eae wee on aes om ... 10,164,045 3 9 
» Bills Discounted (including Bills Rediscounted per 
Of which there have been issued— contra) and Short dated Maturities ... _ «. 16,772,223 16 3 
100,000 £2 6% Cumulative Prefer- » Loans on Security and Sundry Accounts... one —- 540,028 7 10 
ence Shares, fully paid ... ns 200,000 0 0 
800,000 £2 Ordinary Shares, £1 
paid i ed Se ad 800,000 0 0 
with a reserve liability of £800,000, 
—_———————-_ 1,000,000 0 0 
»» Reserve Fund ... —_ ii so 1,000,000 0 0 
.. Loans, Deposits, Contingency and 
other Accounts see ose «+ 25,159,641 10 3 
» Bills Re-discounted .... one gee 597,409 16 1 
(Of the above, Liabilities to the ————————— 25,757,051 6 4 
amount of £25,035,037 lls. Od. are 
secured on certain assets per contra.) 
» Rebate on Bills Discounted ... ove 180,506 4 2 
», Balance of Profit and Loss... eee 161,336 8 0 
£28,098,893 18 6 £28,098,893 18 6 
a ———— 
COLIN F. CAMPBELL, \ 
P. C. TONG, Secretary. AUSTIN E. HARRIS, Directors. 
F. NEWCOMB, J 








—————————————— eee EE 


AUDITORS’ REPORT 


We report to the Members that we have obtained all the information and explanations we have required. We have examined the Securities and 
Bills in hand and verified those in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct 


eS the state of the Company’s affairs according to the best of our information and the explanations given to us, and as shown by the Books of 
e Company. 


London, E.C. PRICE, W HOU co., 
llth January, 1934 — = Auditors. 


SS 
LLL LLL LLL 
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